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We have added to our issue to-day twenty pages, in order 
that our readers may have for reference the reports of the 
Secretary of the Treasury and the Comptroller of the Currency. 


LOND REDEMPTION AND BANK-NOTE 
CIRCULATION. 


It is seldom that the spirit and matter of public docu- 
ents submitted to Congress at any opening session can 
be so generally commended as those published this week. 
Both the President’s message and the report of the Secre- 
lary of the Treasury give expression to the best senti- 
ments of the country upon the important issues of the 
day. An administration with civil service reform, strict- 
ly enforced ; with the tariff tending towards freer trade ; 
with honesty and economy the rule and practice in all its 
departments ; With every internal tax repealed except on 
spirits, tobacco, &c.; with the silver dollar coinage sus- 
pended, and an open, carefui management of the finances 
maintained ;—would certainly bring in an era for which 
the People would be most profoundly grateful. 

lt is only fair to say that so far as Congress has given 
Secretary Foiger the power, his management of the 
Treasury Department has been in the spirit of his recom- 
mendations, We could never see any sufficient excuse 
or his issue of silver certificates, but in all other par- 
a his course has been unusually free from any 

ary act which could harm our industries or harbor 
SCandal, Even the cumbersome Sub-Treasury law has been 








ne eal 


made to work so in harmony with the wants of the money 
market, that receipts and payments have followed one 
another with almost absolute regularity, it being the Secre- 
tary’s aim, evidently, to go to the extreme of the power 


turbing business movements. A month ago we gave a table 
made up from the Treasury statements issued on the first 


money held by the Government at those dates. 
add similar figures taken from the report of December 
Ist, which further proves what we have said above, that 


mulation, but in the gradual reduction, of his holdings of 
lawful money. Mr. Folger has therefore done all he 
could under the laws as they stand to relieve the money 
market from embarrassment, which has so often been pro- 
duced by locking up funds in the Government vaulis. 






























































MONEYS HELD BY U.S. TREASURY.| November 1, 1882. | December 1, 1882. 
3 | $ $ 
Gold coin and bullion............... 159,805,743) 164,267,584 

Gold certificates issued........... 26,360,440) 35,408,540 

EE cccneenioncesecsenee cases 14,990,170, 15,950,270 
Total gold ceri ificates outstanding)! 11,370,270 19,458,270 
Total gold, less outstanding certi- 

I. conaddvass ceectoctnbs enenes 148,435,473 144,809,314 
Standard silver dollars............. 92,414,977 92,940,582 

Silver certificates issued......... 73,607,710 73,0¥5,660 

EE Gnbcdnséoceeess steewncces 7,987,260 5,752,v76 
Tot. silver certificates outstanding! 65,620,450) 67,342,690) 

Total silver, less outstanding cer- 

Bese co Sbbe Sbb0s060ccs000000: 26,794 527) 25,597,892 
IN... nccnce anqneenseueseat 4,012,503! 3,769,22 
Fractional silver coin............... 26,749,432 ‘ 26,544,544 

{ 
IO, «. cc cnssecnsecnvbosauss 29,589,196 30,591,392 

Less certificates of deposits..... 9,945,000 | 9,845,000 
Total legal tenders, less deposit | 

Givnccicccecececeseenesesce 19,744,196 | 20,746,392 
EO 6,370,051 | 6,311,110 

Total held in Treasury ......... '232,106,182) 227,778,472 








Of course the above totals will not be mistaken for 
what is called the available balance held by the Treasury. 
That is obtained after deducting not only all demand liabili- 
ties, but also the fictitious item in the assets, of United 
States bonds paid but not charged off. Making such 
deductions, the balance appears to have been $125,904,366 
on December 1, against $135,635,144 on November 1, or 
a decrease of nearly ten million dollars. This decrease, 
however—which is in part caused by a large transfer to 
‘Disbursing Officers’ balances” —might be even larger, and 
still Government receipts of lawful money be so in excess 
of its actual disbursements as to disturb the rates of 
interest. Hence the necessity for the analysis above 
given for measuring the effect of the Treasury operations 
during the mcnth on the money market. 

But the portions of Secretary Folger’s report of most 
practical utility are the definite data it furnishes for 








granted him in preventing Government operations from dis- 


of August and November, showing the amount of lawful 
We now 


the Secretary’s operations have not resulted in the accu- 


ake cen etnies teal ngienr ier 
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[Vou xxry 
‘estimating surplus revenue, and therefore bond redemp- | has of late generally supposed. Still, Comptroller Kany 
tions. We reviewed this subject very fully two weeks | suggestions with reference to this question are timely at 
‘since, and our readers will find from the Secretary’s| should command serious consideration. He Proposes (1) to 
figures that our statement as to the amount of 34 per| reduce the interest on the 4 and 4} per cents by a 


eents then uncalled was correct. The popular under- | or compounding the premium, and then issuing Circulation 
‘standing at that time was, that as fast as bond redemptions | to the amount of 90 per cent of the par value; or (2) it 
were made corresponding deductions appeared in the | that plan is rejected, that the law be amended go that notes 
monthly debt statement. We showed in our article that,|may be obtained to within 10 per cent of the market 
according to the system of book-keeping pursued by the | value of the bonds, with a provision for an additional 
Government, none were charged off until the call which | deposit in case of depreciation; or (3) if that too ig 
eovers the redemptions matured, and the report of the | received with disfavor, that the tax on circulation be 
Secretary confirms that view. Consequently, on the first | reduced to an amount sufficient to simply cover the 
of December the amount of the 34 per cents outstanding | expenses of the Treasury incident to the issue of these 











uncalled would be as follows. notes. The adoption of any one of these suggestions 

Five per cents continued at 336 p. c., as would relieve the currency question of its present 7 
per debt statement of Dec. 1....... $134,317,700 embarrassment. 

117th call, maturing Dec. 23.......... $25,000,000 

118th call, maturing Jan. 18.......... 15,000,000 

119th call, maturing Feb. 10.......... 15,000,000 THE FINANCIAL SITUA TION. 


In some respects there is a less buoyant feeling apparent 
' respecting the future outlook than has prevailed during 
Leaving uncalled of 3¥4 per cents on Dec. 1........ $69,317,700 | late months. This is due to the many failures in com. 
The above indicates that on Dec. 1 there were only 69 | mercial circles, the lower prices for all commodities, the 
millions of the continued 34 per cents not yet called} smaller profits and slower collections which are g0 gen- 
for payment. As the reduction in the Government | erally the complaint, added to the fear that with the first 
debt has hitherto been so rapid, that fact seems to| of January, settlement day, many weak spots will be de. 
imply a speedy absorption of this small balance. But} veloped and many firms be compelled to succumb. To us, 
figures gathered from the Secretary’s report indicate that | however, this solicitude seems excessive and in good part 
such a conclusion is not warranted. In the first place, | needless. Undoubtedly there have been failures and there 
Mr. Folger states that the surplus income for the whole | will be more. But these are not necessarily signs of an 
year ending June 30, 1883, cannot exceed 120 millions of | unhealthy commercial condition, for in every active time, 
dollars. Accepting that as the limit, there have been | of those that start in the race a large number succumb at 
already appropriated, by the above four calls, 65 millions, | the slightest change in the surroundings. Nothing but 
and by the 115th and 116th calls (which were issued July | constantly rising prices could save every merchant. 
10th and August 29th, respectively), $19,693,200 more,| This does not mean, however, that all conditions are as 
making $84,693,200 in all to be paid out of this year’s| propitiousasin some of the past years. We are projecting | 
surplus, and leaving only about 35 millions for further | fewer railroads, and that is reflected in all those markets 7 
bond redemption up to July Ist, 1883. Of course, as con-| which have been fed and over-stimulated by the extreme 
versions into the 3 per cents are constantly in progress, | activity of late in that department. During the good 
the disappearance of the old 5s from the debt statement | times, too, we have been pushing to the utmost every pre- 
this year is not impossible ; but that is a mere change of | ductive enterprise, and as a protective tariff shuts us up te 
the form of the debt, and of no importance in this discus- | home consumption, our power to manufacture has in many 
sion. departments for the time being outstripped the country’s 
It should be added that the action of Congress at its | wants; so, stocks of goods being a little in excess of the 
present session may in some measure modify the above | demand, prices suffer. Then again this slackened inquiry 
conclusion. Our readers are aware that bonds are called | is perhaps in some measure assisted by the short crops of 
in anticipation of revenue. Hence it happens that some | last year, the effects of which can only be wholly 
ef the later calls in every year are made in one year | obliterated with the promise of another harvest known. 
while their payment and maturity falls within the next | Also, and finally, a condition of production in the past has 
year. Thus, on the first day of this fiscal year a call for| been extreme high taxes. These should have been 
$11,137,050, and on August 1 a call for $15,000,000 | gradually reduced ag surplus income incréased, out they 
matured, both of which calls were issued prior to July 1. | have been left until the only cure is so radical that even 
Hence the above estimate that $35,000,000 more in calls|the agitation of the subject paralyzes production im 
ean be issued during this fiscal year, is based on|/many departments. 
the supposition that at least as much as 15 millions} This is all that is unfavorable which can be said of the 
(the last of above items) will be thrown upon the next year’s | commercial condition. It is a slight temporary slowing: 
(that is, 1883-4) surplus; and what that surplus will be] up in many departments, enough to jerk some of themore = 
is as yet mere surmise. It may be less or it may even be|heedless passengers off the train, but giving no sign 
more than in 1882-83. Mr. Folger estimates it the same | whatever of a general break-up. In the meantime, while 
as for the present year, but that result is based on pres- | this restorative and healthful operation is in process, splen- 
ent taxes and full appropriations. Congress has been | did créps, everywhere raised, are being hurried to market, 
put into an economical mood by the recent elections, | the interchange of commodities, though at lower prices, 8 
while the question of tax reduction hinges simply upon | very active, and railroad earnings—a good index of the 
whether during this short session there is time to mature|condition in those particulars—are very large and con- 
any measure. Our readers can speculate as well as we |stantly increasing. Even a railroad war in the North- 
can on the probability of Congressional action in those | west—as may be seen in our monthly article on railroad 
particulars. earnings to-day—can scarcely make a mark in the general 
These facts show that the necessity for making new] result, so abundant is the traffic pressing both ways 
provision for continuing bank circulation or for providing | towards consumers. And on top of it all, we’ have & 
a substitute for it, is a little less imminent than the public! state of our foreign trade infinitely more promising than 


120th call, maturing Feb. 28.......... 10,000,000— 65,000,000 
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ees ogo. Now, if there is any considerable room for 
cide here, we cannot find it. 
In the financial perspective Congress stands out as the 


most threatening object... What it can do, is known by 
the past; what it may do, is present only in the form and 
fear of a vague surmise; what it will do, the fourth of 
March alone can unfold. This week Wall Street has been 
especially reminded of the disturbing jouer of Congress 
py the references in Comptroller Knox’s report to some of 
the crude legislation of last session. We refer to the ques- 
tion of bank certification and the decision of the Attorney. 
General that “acceptances” are an evasion of tke statute 
and subject the officers to the penalties imposed by the law. 
This decision was some time since foreshadowed, but it is 
now officially promulgated. Asa result, the National Bank 
of the State of New York has perfected arrangements for 
passing into the ftate system and at least three more of the 
Clearing House institutions have taken steps in the same 
direction. It is claimed now, however, that the New 
York Legisiature will pass a similar provision. We 
think there is no fear of that, for we give our people the 
credit of being too enlightened to attempt to cure evils 
like this by suppressing business. 

There is no doubt but that certification, as practiced by 
afew ofthe banks, is objectionable. The past proves, 
however, that it is not as unsafe as it appears. But 
regardless of that point, it is a practice which is necessary 
in several departments of business, one that does not admit 
of remedy by legislation, but is primarily for stockholders 
and directors to settle, while so far as it is a public question, 
itis within the power of the associated banks to restrain 
when theysee fit. As to the Attorney-General’s decision, 
that is, of course,simply the expression of a lawyer’s opinion. 
When the Comptroiler seeks to enforce it, we presume he 
will have to prove his case first and after that confirm his 
law by the decision of the court. Good counsel here say 
that each of these points will be quite difficult to estab 
lish. The Comptroller seems to think that a Stock Clearing- 
House ean be brought into existence through an enforce- 
ment of this statute. If we donot greatly mistake the tem- 
per of the Street, he is in error there. Almost anything will 
be done but that. Indeed, the larger capitalists are inter. 
ested but little in certification, for they can get accommo. 
dation anyway. An enforcement of the law, if it were 
possible, would simply drive the smaller men out of business. 
If, therefore, Congress wishes to assist in the concentra- 
tion of money in the hands of a few, it can serve that end 
no better than by further legislation to the same effect as 
this section in the Bank Extension Act. 

The course of foreign exthange continues to be an ele- 
ment of strength in the general situation, To be sure, the 
rates were advanced on Monday, but it was only a tem- 
porary movement and they fell again on Wednes- 
day, the tone of the market now being heavy, prefiguring 
a still further decline in the near future. The trade 
figures for October, which are commented upon at length 
in another column, exhibit an excess of merchandise exports 
over imports of $10,278,000; and this is the first time since 
last January that the apparent trade balance has been in our 
favor. A further favorable indication, is the fact that 
during the same month the imports of gold exceeded our 
exports in the amount of $3,730,794. This latter item 
shows a very satisfactory condition of the exchange mar. 
ket, indicating that our foreign indebtedness has been 
liquidated. With respect to the future it must be borne 
im mind that the conditions now are far different from 
what they were a year ago. Then we had very short 

Crops and very little left for shipment after January first, 
While speoulators, basing their operations upon these facts, 





carried the market prices upward so rapidly as to effeetu- 


ally check the export movement and consequently there: 
was no supply of commercial bills with which to meet the- 
Now we have large: 


demands of bankers and importers. 
crops and a great portion of our surplus has yet to ge 
forward, and after the first of January corn in con. 
siderable quantity is 


other exports. There is thus a good prospect for 


a steady movement of cotton and breadstuffs for the. 


remainder of the season, against a very limited supply last 


year, thus keeping the supply of bills continually in excess. 


of the demand. Then, again, the inquiry from importers 
is likely to be much lighter than it was a year ago, for the 
reason that business with them is dull, and therefore they 
wili order goods more sparingly than they have done. 
Finally, in addition to the supply of commercial bills, we 
may look for steady offerings of bankers’ drafts made 
against outgoing securities. Altogether, therefore, - the 
outlook in the exchange market seems to be very prom- 
ising, and to indicate a fair influx of gold during coming 
weeks. 

The stock market displayed some degree of strength. 
early in the week, and there were indications from the 
movement in the Granger stocks that a settlement of the 
railroad war in the Northwest was expected. A satisfae- 
tory advance was also made in the southwesterns, the 
Northern Pacifics, and, indeed, in almost all the specu- 
lative stocks ; and it was said that the leading operators 
for a decline had covered their short contracts, and were 
disposed to aid in moving the market upward. This 
change of position was not lasting, however, -for 
on Thursday the Grangers fell back, the speculators 
for a decline again indulged in raids upon some of 
the fancies, and reports were put in circulation that the 
railroad war would not speedily be settled. The 
traders in the room who covered their short contracts early 
in the week took advantage of the unsett'ed market caused 
by the fall in the Grangers, and raided Denver & Rie 
Grande, pressed Union Pacific for sale, and sought te 
weaken the general list by the circulation of disquieting 
rumors. So far as regards the railroad war, judging from 
the November earnings, it is probable that it will be 
settled before much real damage is inflicted upon any 
of the roads, but, according to the judgment of the 
majority of the speculators, the differences will not 
be adjusted until certain personal ends are served, 
and it is of course impossible to say how 
soon this result will be accomplished. The question of 
territorial rights, which has been raised by the President 
of the Chicago St. Paul Minneapolis & Omaha, is by the 
majority of the people regarded as untenable. Outside 
this question there are no radical points of difference, and 
the matter of percentages of business can very easily be 
adjusted at a conference if the parties to the fight are 
ready for a settlement. The course that has been pursued 
in the matter is having a very unfavorable influence upon 
the stock speculation by inducing outsiders to refrain from: 
operating, and thus the market is left to the control of 
the professionals, and commission houses ere complaining 
of an almost entire absence of orders. Yesterday, though 
the managers adjourned to to-day without doing anything 
with the questions in dispute, the stock market evinced 
quite a little strength, and prices in some instances 
advanced. 

Money continues comparatively easy and there has 
been no attempt at manipulation for the purpose of in- 
fluencing the stock speculation. Not evena flurry fol- 


lowed the announcement of the decision of the Attorney- 


It will be 


General in the matter of bank cei tification. 


likely to be added to the. 
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natural to look for some activity in loanable funds toward 
the close of the year, as then preparations will be made 
by the banks for the payment of the usual half-yearly 
dividends, but until about the 20th bankers expecta 
moderately liberal supply of money uniess there are ac- 
cumulations in the Sub-Treasury. There appears to be no 
urgent inquiry from the interior for funds for crop pur- 
poses, and unless therefore the Government receipts ex- 
ceed disbursements the banks ought to accumulate re- 
serve, and be in a position to respond with some degree 
of liberality to the demands of their customers. The 
payments by the Treasury for bonds and interest during 
the week have amounted to $1,530,085 62. The actual 
loss by the Treasury during this period (as nearly as can 


be made out from the various figures furnished by the | 


Sub-Treasury) aggregates about two million dollars. The 
following shows the interior movement. 

















Receipts at and Shipments from N. Y. Received. Shipped. 
CUITONCY .... 22-2 cece ncccce cocccecccccecs $2,029,000 $1,232,000 
GOld 2... ccccccccccce coccecccccccocccees 71,000 132,000 

Total 2... ccccccccccce cocccccccccccses $2,100,000 $1,364,000 








Last week’s bank return was again made up on rising 
averages. Considering this fact, the following will indi- 
cate the character of this week’s exhibit. 




















Into Banks. |Outof Banks, Net Gain. 
Sub-Treasury operations, net...; $2,000,000| #........... $2,000,000 
Interier movement..........-... 2,100,000] 1,364,060 736,000 
SLE $4,100,000| $1,364,000} $2,736,000 





Monday there was an arrival of $50,000 gold by the 
Servia, and this may be the forerunner of still larger 
importations from Europe. Leading securities, with few 
exceptions, continue to rule a little higher in London than 
here, as will be seen by the following, showing relative 
prices at the opening each day. 





Dee. 4. Dec. 5. | Dec. 6. Dec. 7. Dec. 8. 





Lond’n| N.Y. |Lond’n| N.Y. N.Y. |Lond’n| N.Y. |Lond’n} N.Y. 


prices.*|prices.|prices.*| prices. prices.*| prices. 


The Assay Office paid $90,353 through the Sub-Treasury 


for domestic bullion, and the Assistant Treasurer r 


the following from the Custom House. 





























eceived 


prices.*'prices.' prices.*! prices 





U.S.4s,c. 
U.S.34s 


2d con. 
Ill. Cent. 
N. Y. C.. 
Reading 
Ont.W’n 
St. Paul. 


119°79 
101°22 


120 
1015¢ 
35% 
9674 
143 
129 
50 
% 





9954 





119°?8 
100°98 
36°29 | 3614 
97 22 | 9634 
'144°67 | 144 
ted 12936 


120g 
101% 


25°48+} 501g 
27°30 | 26% 
100°98 | 100 





120% 
1015¢ 


14544 





120°40. 
101°58 
36°89 
97°22 
145°16 
130°84 
25° 97T 


102°44 





120% 
101% 


96)8 
144 
1314 

52 

27 
10234 


120°40 
101°22 
86°29 
97°22 
14419 
130°55 
25°60 + 
26°94 | 27 
101°46 








Exch’ge, 














cables. | 4°85 | 4°851% 4°851g 4°85 4°851¢ 





* Expressed in their New York equivalent. 
+ Reading on basis of $50, par value. 


The Bank of England gained £158,000 bullion during the 
week, but there was a loss 5-16 in the proportion of reserve 
to liabilities. The Bank of France reports an increase of 
5,175,000 francs gold and a decrease of 3,825,000 francs 
silver, and the Bank of Germany, since last report, shows 
a gain of 9,840,000 marks. The following indiactes 
the amount of bullion in each of the principal European 
banks this week and at the corresponding date last 


year. 





Dic. 8, 1881. 
































Dec.7, 1882. | 
Gold. Silver. | Gold. Silver. 

2 z z z 
Bank of England........ 9O.B7O,2O0) . ccoccsccess 20,785,037} ..cccses sees 
Bank of France.......... 38,720,710) 43,795,202) 25,899,056/46,768,400 
Bank of Germany ....... 6,690,750,20,072,250)| 6,669,500/20,008,500 
Total this week.......... 66,290,729 63,867,452) |55,353,593/ 56,776,900 
Total previous week. ...-|65,879,926 63,884,587 |/52,828,62 9/66,891,805 





Ee The above gold and silver division of the stock of coin of the Bank 
ef Germany is merely popular estimate, az the Bank itself gives ne 
information on that point. 











Consisting of— > 

Date. Duties. 
Gold. U. 8. Gold Silver Cer. 

Notes. | Certif. | 4 ficates. 

Dec. 1..] $411,361 49} $18,000] $40,000] $263,000] goo. 000 
« 2..1 506,548 77 17,000} 36,000] 357,000 aaa 
ee 525,160 62 29,000! 33,000] 384,000 ry 
“ 5, 620,238 57 45,000} 353,000! 479,000 Pages 
« 6..| 464,696 24 25,000] 34,000] 331,000] 7499 
« 7..| 406,198 36 13,000} 36,000! 276,000 81,000 
__Total.} $2,934,204 05|__ $147,000|$219,000|2,093,000] _ 473,000 























OUR FOREIGN COMMERCE. 

Compared with previous exhibits of our foreign trade, 
the belated return for October, issued this week by the 
Bureau of Statistics at Washington, is conspicuously fay. 
orable ; and it is evident that we have passed the lowest 
stage in the downward movement, and that henceforward 
a decided change for the better will be experienced, The 
noteworthy features in the statement are : (1) an excess of 
merchandise exports over imports in the considerable sum 
of 10 million dollars, this being the first time in nine 
months that the balance has been in our favor ; (2) im. 
ports which though still above those of last year, are 
smaller than they have been for some months back ; (3) 
exports fully 34 millions above those of last October, and, 
with one exception, larger than for any month since 
March, 1881, notwithstanding our small shipments of corn 
and provisions ; and (4) shipments of gold to this coun. 
try in even larger amount than in September, when we 
noted the first specie imports since last January. 

The fact of gold imports is especially interesting, 
because of the active discussion that is being carried on 
with reference to our ability to command an influx of that 
metal, larger or smaller in amount, the disputants being 
apparently unconscious of the fact that the move. 
ment is already in progress. They have their eyes fixed 
upon the British Isles and the Continent of Europe, 
while Mexico and the West Indies, especially the latter, 
which trade freely with England and are usually iargely 
indebted to her, instead of sending gold to that country, 
thence to be added to the home supply or otherwise dis- 
posed of, are now shipping direct to this country, at 
England’s direction, to pay her balances here for purchases 
of food and other agricultural products. In this way it 
would appear we received in September $900,000 net and 
in October 32 “millions, and it is clear from the statistics 
for the port of New York that the current still continues 
in this direction from those countries, between three and 
four hundred thousand dollars arriving here each week. 
These importations, coming at a time when the merchandise 
movement has only just begun to change in our favor, are 
very important, lending, as they do, encouragement to the 
idea that in future weeks England and the rest of Europe 
will also be made to contribute to our supply of gold. In- 
deed, there was a small arrival from the other side this 
week, the Servia bringing $50,000 gold. 

Smaller merchandise imports would, of course, aid such 
a movement, and there is reason to believe that these will 
soon be on a much more moderate scale than in recent 
months. The aggregate for October is the smallest since 
February; but aside from that it is clear that there are 
forces at work that must tend to diminish the totals. In 
the first place, last season’s crop failure increased our im- 
portation of certain articles of food, which the present 
season’s exceilent yield will enable us to dispense with this 
year; then the contraction in railroad building, and the 
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Jower prices for railroad material, must operate to diminish 
our imports of steel, iron and kindred articles; and finally 
there is a smaller profit on business transactions than a 
year or SO ago, and people have not as much money to 
spend on luxuries as formerly, which latter form quite an 
item in our imports. The increase over last year in the 
stocks remaining in warehouses—having been on Sep- 
tember 30, $2,732,413 above, and being now, on October 
31, $4,753,885 above 1881, showing that though, as is 
customary at this season, stocks are being reduced, the 
amount is being drawn down less rapidly than at the same 
time @ year ago—may perhaps also be taken as evidence 
of a more sluggish distribution and a less active demand 
for goods. In the light of these facts, the October figures 
will be readily understood, and we give the following 
table of the imports and exports at each port. 

EXPORTS AND IMPORTS OF MERCHANDISE AT U. 8. PORTS. 





is (Domestic 
and Foreign.) 


1882. 





October. 


Since Jan.1. 


1881. 





October. 


Since Jan.1., 














$ 
28,177,847 


BS 
281,538,729 


$ 
27,855,328 314,305,530 























aa... 8,239,093) 53,551,847!| 7,353,091! 73,544,963 
Raltimore .«.-......| 4241,626| 35,117,887/|| 2,763,396] 19.4148,381 
Boston, &¢.....----- 4,503,357) 47,034,467!|| 4,920,280} 60,204,491 
Philadelphia. ....... 2,407,304| 28,124,219|| 3,337,905) 34,837,438 
San Fraucisco ...... 4,591,068) 40,700,229 ,792,427| 34,837,111 
All other ports. ..... 19,373,484; 107,969,828!| 16,996,219] 119,238,080 

Total......0+-0- 71,538,779|594,037,206|| 68,018,646/686,415,994 

orts. 

New Yout seeceneceses 41,256,437 |/455,746,759!| 38,343,574|376,995,.632 
New Ozleans........ 621,502} 8,878,198)| 1,381,042) 10,256,312 
Baltimore .......--- 953,657| 12,087,392|; 1,455,108] 13,766,825 
Boston, &C.....----- 5,157,807] 64,065, 4,609,183] 55,332,154 
Philadelphia ....... 2,530,841} 33,350,800 1,954,845} 26,178.699 
San Francisco ...... 4,373,515) 37,929,187); 3,579,875) 31,679,434 
All other ports...... 6,366,849) 45,922,133); 7,666,001) 42,005,016 

Total.........--- 61,260,608 | 637,980,193,| 58,988,628|556,214,072 











As to the export total, it is perhaps well to reiterate that 
the present large aggregate embraces much smaller ship- 
ments of provisions and only nominal exports of corn. 
The provisions exports were but little more than one-half 
those of October, 1881, the total being $4,600,000, against 
$8,900,090, a loss of $4,300,000 ; and the corn shipments 
were valued at less than $800,000, against $3,600,000, a 
loss of $2,800,000, or a total on these two items of over 
seven millions, against which the breadstuffs and flour 
exports gave an increase of only about three millions. 
The question naturally occurs, then, how was this loss 
overcome and an increase in total exports established ? 
The answer is not far to seek. Cotton went out in large 
amounts, The previous short crop, and the comparatively 
high prices ruling, induced European spinners to draw 
largely upon their reserves, which are now being replen- 
ished, the mills taking advantage of the relatively low 


prices prevailing, 


bales in October, 1882, 


in other staples, 


This led to the export of 516,310 


against only 387,321 bales 
in October, 1881, the increase here making good the loss 
The breadstuffs and provisions move- 
ment at each port is set out in the subjoined table. 
__EXPORTS OF BREADSTUFFS AND PROVISIONS FROM LEADING PORTS, 



































1882. 1881. 
Breadstuffs. October. ‘Since Jan.1. October. |Since Jan.1. 
$ not $ $ 
New York........... 5,693,212) 63,264,471 6,765,285) $5,063,187 
New Orleans........ 1,135,986; 5,969,538 41,558} 9,622,732 
Baltimore .... ...... 1,616,861!) 20,476,228 1,296,566) 31,816,146 
SION 1,063,126) 9,918,036 1,019,202; 13,392,964 
Philadelphia ... .... 759,067! 7,464,308 985,809) 15,162,550 
San Francisco.. .... 9,419,979) 29,071,462)| 3,552,555) 23,536,412 
Other ports ......... 1,516,872] 13,573,917 1,178,939) 13,704,561 
EE 15,205,103'149,737,960|| 14,839,914\192,292,552 
Provisions, de. 
New York.......... 3,356,532| 54,063,863 6,351,591) 76,617,580 
New Orleans........ $,217 61,805 12,873 158,592 
Baltimore........... 31,252 641,051 53,144 316,760 
Boston ... Lo sddincwiins 755,070) 12,567,369 1,619,287; 20,899,356 
Philadelphia......._ 125,284! 6,270,602 452,572) 5,965,341 
Nn Francisco ...... 42,610 329,773 30,543 309,332 
ther ports ......... 331,077; 4,101,548 370,510| 3,456,610 
EERE 4,660,042) 78,036,011 8,920,520 111,723,571 














It will be observed that New Orleans is taking large promi 
Nence in the breadstuffs exports, and that San Francisco 


}makes a very good showing in comparison with the heavy 
exports of last year. New York falls considerably be- 
hind, the result wholly of the diminution in the shipments 
of corn from this port, the value of the same for October, 
1882, being only $289,431, while in October, 1881, it was 
$1,926,005. 

There is nothing especial to be said about the individual 
items of breadstuffs exports in October, beyond what has 
been said above with respect to corn and wheat; but in 
the case of the figures for the ten months ended October 
31 it is well to observe that the falling off in the value of 
corn during that period aggregates as much as 30 mil- 
lion dollars, and that the recent large increase in the ex- 
ports of flour and wheat has acted to reduce very mate- 
tially the less recorded in those items in the earlier 
months of the year, so that they now show a decrease of 
only about 12 million dollars from the total for the ten 
months of 1881. Following is our usual table. 


EXPORTS OF BREADSTUFFS DURING OCTOBER AND SINCE JAN. 1. 
































Cuantity. Value. 

October. 1382. 1881. 1882. 1881. 
Barley ........bush. 19,809 10,640 13,509 7,330 
le cus bush.| 1,005,775} 4,974,661 766,816| 3,605,813 
Corn-meal ..... bbls 26,448 21,549 82,107 75,811 

MD ntaleaeue as bush 32,126 19,678 16,508 ' 
De: -i.dedaabee< bush 135,360 55,246 112,544 58,7738 
WUE cccee «: bush.|} 10,014,247|- 7,340,702}; 10,608,831] 8,801,660 
Wheat-flour ... bb 614,25 335,497|| 3,604,758! 2,280,734 

TRAE ATE - 15,205,103} 14,839,914 
Since Jan. 1. 
Rariey.... .... ush 231,403 105,099 167,055 58,227 
gS MBER bush.| 12,423,751] 66,074,082|| 9,419,418) 39,353,349 

Yorn-meal ..... bbls 195,586 347,052 748,391; 1,044,817 

Re SaaS bush 239,856 476,805 140,271 219,013 
ce ae bush.| 1,015,676 795,825 888,131 851,194 
WI. cco cco bush.| 91,325,683] 100,106,840}|104,958,033/116,741,005 
Wheat-flour... bbls.} 5,465,740] 5,827,864!| 33,416,661; 24,024,947 

Sars: 149,737,960| 192,292,552 











In the provisions exports we have the same general 
feature as in previous months, namely, a large decline in 
all items, both in quantities and values ; but the decrease 
in bacon and hams is especially pronounced, amounting 
to over two million dollars for October and to sixteen 
million dollars for the ten months. Lard also shows a 
heavy diminution. In butter the decrease is not so large 
in amount, since our exports of that article are as yet 
small, but in percentage the diminution is much heavier 
than in any other item. Below are the figures. 

EXPORTS OF PROVISIONS, &C., IN OCTOBER AND SINCE JAN. l. 





















































b Pounds. | Value. 
=, 1882. 1881. | 1382. 1881. 
Beef, f nigh ° . 
eef, fresh an 
Se seoseduad 6,343,848 10,848,271 590,410 $36,490 
Bacon and hams 7,189,058 30,936,3u3 968,296; 3,103,425 
7 See ae 13,856,350 24,871,142) 1,729,343) 2,864,921 
PE caed déeesdes 3,230,692 7,987,045 376,862 726,960 
PN cals Soesied 2,076,235 2,332,885 182,780 217,785 
eer 328,25 1,060,619 122,30 218,260 
Gee neds cccene 5,998,718 6,672,537 690,045 02,679 
0 4,660,042, 8,920,520 
ana —. , . 
eef, fresh an 
ae 71,348,244! 119,317,148) 6,793,787) 10.697,030 
Bacon and hams} 275,830,334, 512,489,692; 29,691,609) 45,501,069 
OS SEP 185,153,480) 256,448,804) 21,978,524) 27,251,461 
BPG 51,076,634 77,994,223) 4,836,456] 6,407,218 
TD cies docacs 34,092,493 61,656,536! 2,885,605} 4,290,613 
NN 6,321,433 19,713,569) 1,258,922} 3,774,991 
0 95,558,577; 126,001,345, 10,591,108) 13,801,189 
, | 78,036,011)111,723,571 














RAILROAD EARNINGS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30. 

November earnings are like those of the months imme- 

diately preceding—very favorable. There is some change 


in the ratio of increase, this being 17 per cent this month, 
against 16 per cent in October and 14 per cent in Septem- 
ber, but whether the percentage be larger or smaller is really 
of very little moment, the main fact being a steady and 
continuous rise in the aggregates, month by month, over 
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‘when trade and business in all their various branches are in 
active progress, the traffic returns of the railroads are 
‘quick to reflect any change in the industrial condition of 
the country, and it is reassuring therefore to find that 
these returns show no signs of a diminution in the volume 
ef business going on, notwithstanding quite general com- 
plaints of small profits. The cotton movement in the 
South during the month was quite full and free, but the 
grain movement in the West was not very large, though 
it compared favorably with last year. General trade in 
that section, however, appears to have been good, stimu- 
lated by the excellent harvests, ard there was a free in- 
terchange of commodities. The same remark also applies 
to the Southwest, only with more emphasis, that section 
getting the benefit not only of a large yield of cotton, but 
also of a greatly increased yield of cereals, the effect of 
which is seen in the earnings of the Southwestern roads 
—particularly those in the Gould system—all of which 
record very heavy gains, as the following table, giving 
earnings and mileage for each road, will show. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 








Gross Earnings. Mileage. 
Name of road. : 
1882. ssi, | /erease Or! 1 ag. | 1881. 





$ $ $ 
Burl. Ced. Rap. & No. 278,429; 202.180; +76,249) 689 573 
Central Rranch U. P. 128,864 80,387; +48,4177) 388 300 


Central Iowa........- 106,353 91,573 +14,780| 244 225 
Central Pacific ....... 2,242,000) 2,297,971 —55,971| 3,167) 2,775 
‘Char. Col. & Augusta* §45.375 36,025 +9,350) 232 238 
Chesapeake & Ohio‘. 206,781 66654, +40,127| 517) 430 
Chicago & Alton*..... 576, 108) 515,598 +60,510); 8417 847 





Chic. & Eastern Til.... 162,008} 137,473 +24,535 240 230 
Chic. & Gr. Trunkt... 232,695 142,951 +89,744 335 335 
Chic. Milw. & St. Paul.| 2,072,000) 1,569,597) +502,403) 4,383) 3,951 
Chicago & Northwest.| 2,069,287! 2,019,038 +50,249| 3,464) 3,010 
Chic. St. P.Minn. &O. 517,595 92,921; +4+124,674! 1,085 985 
Chic. & West Mich.*.. 89,987 80,975 +9,012 388 366 
Cleve. Ak. & Col...-..| 43,963 38,000 +5,963 144 144 
Columbia & Greenv.* §60,904 50,536 + 10,368 296 29b 
Col. Hock. Val. & Tol* 192,328 % 81,594 +10,789 322 322 
Denv. & Rio Grande... 512,965 547.055 —34,090) 1,160) 1,008 
Des Moines & Ft. D.*. 23,4507 26,477 —2.970 110 87 
Detroit Lane’g & No.. 138,840 121,992 +16,848 226 226 
East Tenn.Va. & Ga.. 343,173 304,237 +38,936 902 900 
Evansyv. & T. Haute.. 5Y.445 51,889 +7 ,5F6 157 144 
Flint & Pere Marq* .. 136,240 116,310 +19,930 345 318 
Gr. Bay Win. & St. P. 44,323 41,720 +2,603 225 219 
Gulf Col. & Santa Fe* 190,063 95.503 +941,560| 482 345 
Hannibal & St. Jos... 249.252 195,607 +53,645 292 222 
Hilinois Central (IIl.) .. 579,419 572,540 +6,879 919 919 

Do (Iowa lines).. 172,725 164,677 +8,048 402 402 
Ind. Bloom. & West. 256,998 200,451 +56,547 684 544 


Antern’] & Gt. North..; 371,379] 303,006) +68.373) 7741 650 
Kan.City Ft.8.& Gult*| 110,119 92,549| +17,570| 363! 340 
Lake Erie & Western.| 133,297] 108,370) 424,927) 385! 385 






















































































Little Rock & Ft. 8... 90,346 65,366| +24,980| 168! 168 
Little Rk. M. R.&Tex. 44,910 32,036} +12.874) 17 170 
Long Island .......... 170,773 141.335 +29,438 328 328 
Louisville & Nashv...| 1,192,390] 1,065,223) +127,167| 2,025) 2,025 
Marg. Hough. & On.’ 78,528 61,701 +13,827 90 90 
Milw. L. Sh. & West.. 78,518 57,540} +20,97 306| 260 
Mo. Kan. & Texas....| 694,169] 533,956| +160,213) 1,296! 1,000 
Missouri Pacific....../ 731,258} 550,569] +230,689| 9 
Mobile & Ohio.... .... 295.110| 262,986 4+32,124; 528) 506 
Metropol. Elevated..| 215.665) 228,502) —12,837 18 18 
W. Y. Elevated....... 315.874) 259,449) 456.425 14 14 
N.Y. & New Engi’nd.| 276,163} 240,764) +35,419| 394; 356 
Norfolk & Western...| 246,468) ¥28,995) 4+17,473| 428! 42: 
Northern Pacitic ..... 761,324, 475,611; +4+285,713| 1,419} 972 
Ohio Centrai.......... 103,463 81,935) +21,528) 214) 212 
Ohio Southern. ....... 36.625 30,414 46,211] 128) 128 
Peo’ia Dec.&Evansv.* 33,917 35,585 —1,668} 254) 248 
Rich. & Danv."....... §230,7 §188,100] +42,600) 757) 757 
St.L. A.&T.H.m.line.| ~133,630) “105,506 +28,1z4| 195) 195 
do (branches). 72,410 64,289 8,121} 121) 121 
St.L. Iron Mt. & So...) £43,973] 687,271] +156,702} 816| 636 
St. Louis&San Fran..| 331,490! 284,32 7.169] 661| 643 
St. Paul & Duluth....} 127.928 78,282| +49,646| 175) 175 
St. Paul Minn.& Man.| 913,334) 508,530! +404,804] 1,020) 855 
Scioto Valley ......... 46,266 43.802 4+2,464 132 
Texas & Pacific. ..... 619,655| 369,521/ +250,134) 1,396) 982 
Tol. Delphos & Burl.. 399 65,000; +19,899 | =—04 46 
Union Pacitic......... 2,821,070] 2,723,608} +97,462|] 3,756] 3,650 
Virginia Midland*....| §59,535| —§36,997 4+2,538| 353! 353 
Wab. St. Louis & Pac | 1.925.715] 1,343,556} +182,159!| 3,423] 3,300 
Wisconsin Central‘... 66,224 58,818 4+7,406| 340) 340 
PERE 25,638,827(21,878,424|+3,760,403 146,636) 42.160 





* Three weeks only of November in each year. 
t For the four weeks ended December 2. § Freight earnings only. 


It will be seen from this that such roads as the Mis- 
souri Pacific, Missouri Kansas & Texas, St. Louis & San 
Francisco and St. Louis Iron Mountain & Southern are 
eonspicuous for their large gains, while some of the Texas 
roads do éven better than these. The Texas & Pacific, for 
instance, has an increase of over $250,000 on earnings of 
last year of only $369,000, and the Gulf Colorado & 
Santa Fe in the first twenty-three days of the month 








almost doubled its receipts of last year. In the amount 
of increase, however, first place must this month, as ip 
previous months, be assigned to a road in the Northwest__ 
namely, the Chicago Milwaukee & St. Paul, which reports 
a gain of over half a million dollars. The Chicago & 
Northwest, in the same section, has only a small increage 
while the Chicago St. Paul Minneapolis & Omaha, though 
it does not report as large a gain as in October, yet makes 
a@ handsome showing, having an increase of $124,000, or 
about 32 per cent. The Burlington Cedar Rapids & 
Northern has a larger ratio of gain than either of these, 
having augmented its earnings $76,000, or 38 per cent, 

These four roads, together with the Minneapolis & 
St. Louis and the Rock Island, are those engaged in the 
present warfare in the Northwest. It will be interesting, 
therefore, to see what influence the war is having upon 
their receipts. Passenger rates were reduced about the 
10th of the month, freight rates not till some time later, 
but the last week of the month may probably be fairly 
taken as a guide in measuring the effecis of the strife, 
Now we find that the St. Paul had an increase of $158. 
000 in that week, leaving the road none the worse appar. 
ently for the conflict; the Northwest a decrease of 
$38,000, but it had a decrease in some recent weeks even 
before the war; the Burlington Cedar Rapids & Northern 
a gain of $7,500, which is considerably smaller than for 
any other recent week; while the St. Paul & Omaha, which 
for a long time past has been gaining regularly on last 
year, in the fourth week actually fell $12,000 behind. From 
the Rock Island and Minneapols & St. Louis we have no re- 
turns. None of the other roads in the West and North. 
west are as yet involved in the conflict, so their returns do 
not have to be interpreted in that light. -The Illinois 
Central for November shows a small gain on both ite 
lowa division and the main line, while the Chicago & 
Alton, Chicago & Eastern Illinois, Central Lowa, Evans. 
ville & Terre Haute, Hannibal & St. Joseph, and Wabash, 
all record larger earnings than in November last year. 
The influence of the grain movement in the two years is 
jndicated in the following table. 

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED NOV. 25, 




















Flour, Wheat, Corn, Oats, Barley, | Rye, 
bbis. bush. bush. bush. bush. bush. 
Chicago— 
1883 ...-|314,702| 2,947,287) 3,280,425/2,141,810 68 267,513 
1881 ....|161,668 828,922) 4,008,226/1,073,358 98,653 
Milw’kee— 
1882 ..../423,241 842,168 56,625, 219,091 73,520 
1881 ..../231,324) 446,926 63,225) 130,030 44,705 
St. Louis— 
1882 ....|224,466) 1,869,116 863,750) 499,734 74,844 
1881 ....|124,715 504,667 715,310) 235,468 39,422 
Toledo — 
1882 ....| 69,526! 1,288,186 512,949) 270,34$ 27,620 
1881 ....| 5,930] 276,675} 279,133) 92,31 2,566 
Detroit— ° 
1882 ....; 15,913 817,114 64,430} 140,99 518 
S81 37,503 276,318 83,635) 100,01 568 
Clevel’d— 
882 ....| 3,425 84,200 8,784 16,707, 11,677) ccces 
1881 ....| 10,626 6,950} 139,600) 136,700 2,200 
Peoria— 
1882 ....| 5,550 17,265) 1,043,700) 596, 53,200 
1881 ....| 6,268 31,950} 1,076,370) 448,55 68,350 
Duluth— 
1882 ....| 4.200 i. waesal gaint soubet 
1881 ....' 78,000 ny - ‘need .> pene... wage ° 
Total of all ] 
1882 .... * 8,133,770 5,830,663)3,885,583 2,243.64 497,215 
1831 ....|656.034| 2,919,296] 6,365,499!2,216,488 1,826,659] 256,464 

















* 1,061,023. 

pare affected by the course of trunk-line traffic, of 
which only a few minor ones are in our table, seem to be 
doing fairly well, while Southern roads, under the influ- 
ence of a large cotton crop, are recovering the ground lost 
by reason of last year’s short yield of that staple. The 
Mobile & Ohio, especially, comes within this category. 
Taking all the leading Southern outports, the cotton 
movement exhibits a gain in receipts of 135,000 bales 
over November, 1881. + The gain is at Galveston, Norfolk 
and New Orleans, as the annexed table will show. 
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RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOV.. 1882 AND 1881. 1982. 1881. | Increase. | Deerease. 
a _ es ° 
1882. 1881. Difference. $ ~ $ SS 
Norfolk & Western ...... 2,190,213; 2,061,589) 128,624) ........ 
_.bales.| 132,545 70,745 Inc.... 61,800 | Northern Pacific......... 3,466,082| 3,720,499) 2,745,533] ........ 
ya 2,369 2,8 Dec.... __ 469 | Ohio Central ....... Hoe 962,964 621,920} 340.884] ........ 
indienne sn intel 283,849 248,764 Inc.... 35,085 | Peoria Dec.& Evansville* 688.316 603.086) |, 
Mow OHAMRe--+---°* --°*° 54,937 61,49 Dec.... 6,557 | Richmond & Danville* ..; 13,203,350; {3,015,993} 187,357] ........ 
nc cease 3,897 8,937 |Dec.... 5,040 | 8t.L.A.&T. H. main line.| °1,261,096) 1,327,868) ...2._.. 66,772 
cement 157,713 160,107 |Dec.... 2,394 do (branches)..| 797,746 1,832] 115,914) 22.2.0. 
Savanl ike tet co napoas $52 1,480 Dec.... 628 | St. L. Iron Mt. & South’n.| 6,800,330) 6,6/8,164) 172,166} ....... ‘ 
BEER .nanc-00es-- 122,175 121,789 Inc.... 386 | St. Louis & 8S. Francisco .} 3,243,387| 2,872,331} 371,056} ........ 
nt Royal, &O....----- 2,353 2,571 Dec.... 238 | St. Paul & Duluth ....... 015,062 657,08 BS7.DTI}  . one eee 
Po a. in ADS 7.671 35,475 Inc.... 2,196 St. Paul Minn. & Man....| 8,011,255) 4,350,697) 3,660,558; ....... ° 
WilmMihead City, &..... 2.438 4,307 | Dec..-. _1,8¢9 | Scioto Valley............. 493.25 403,154, | 90,100} 2.222772 
| nn os desiaeieh 187,675 136,426 Inc.... 51,249 | Texas & Pacific.......... 4,502,12 3,276,354} 925,772 | “i wor anal ; 
ety Point, &C.... --..- 49,931 48,119 Inc.... 1,812 | Toledo Delphos & Burl... 862,802 626,89%| 235,906) ........ 
ty ’ poet)... eee 27,952,171) 27,443,302} 508,869} 2.2.2... 
Total....---- seeeeses 1,038,385 903,052 Inc ....135,333 | Virginia Midland*..... .. $1,237,123; $1,151,620 85,503] .....02 ‘ 
———— ei ah h Py Wabash St. L. & Pac.....| 15,406,406 13,133,220! 2,273,186} ....... 
montas 0 e year, we nave 
For the first eleven jonths year, Total......000 -...-+--)257,172,130 224,930,351 |32,579,234|. 388,005. 
roads, reporting gross earnings in 1882 OF GOST, BID AGD, fF et Rice 00-00 30000005500 saseasgensesicses 32,191,279] ...... om 


against $224,980,851 in the corresponding period of last 
year, an increase of $32,191,279, or 14 per cent. There are 
but four roads that fall below last year, and the aggregate 
decrease of these isonly $388,005. Full particulars are given 
in the table below. As to the figures of Union Pacific, an 
exjlanation in reference to the change that has taken 
place in them will be necessary. Our figures are always 
official, and yet a month ago they showed an increase for 
the current year of over $2,100,000, while now, with 
$97,000 to be added on for the gain in November, the 
total increase is given at only $500,000. The reason for 
this is that shortly after our last statement came out the 
company issued a report of its receipts and expenses for 
the first nine months of the year, from which it appears 
that instead of a gain in gross earnings of $2,138,203, as 
shown by the aggregates of the monthly estimated figures, 
there was actually a gain of only $422,600, a difference 
of over $1,700,000! Inquiry at the company’s office in 
this city, whence all the figures came, elicited the astou nd- 
ing reply that these two irreconcilable statements were 
both correct, that the one gave merely approximate 
figures, while the other gave actual figures, but 
that as the latter were final they of course 
superseded the others, and those should now be disre- 
garded. The actual earnings for the first nine months are 
accordingly incorporated in our figures for the current 
year to the Ist of December. The crowded condition of 
our columns this week does not permit us to dwell upon 
this most remarkable discrepancy, but we will say that if 
all the company’s preliminary figures are as reliable as 
those for the nine months appear to have been, then they 
are as worthless as they are misleading. 


GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 





Name of Road. 1882. 1881. Increase. | Decrease. 


$ 
1 $ 





aaa 5,764 

Illinois. Ps 6 eS 
Trunkt} 2,044,526) °1,423,302} 621,224) ........ 

St. Paul} 15,423,000) 15,171,187) 3,251,813] ........ 

West ---| 1,328,635} 1,169,509} 159,126) ......_- 
paling sar 
Rio Grande... i Ge 
rer 47,196 

& Nashville... Hla es 
& Ont bb Pe ita 
seoces-| 1.876,1935| 2,144,408] ........ 268,273 









* Three weeks only of November in each 
i January 1 to December 2 ics 8 


$ To November 18, and including Great Western since August 12, 





latter $174,000. 


“* Three weeks only of November in each year. 
{ Includes freight earnings only in November. 


Net earnings for October show the same characteristics 
as in previous months, being on the whole quite favorable. 
The Pennsylvania and the Chicago Burlington & Quincy 
are very conspicuous for heavy gains. 
creased its net during the month over $685,000, and the 
The following table embraces the re- 
turns of all roads that will furnish monthly exhibits for 


The former in- 






















































































publication. 
GROSS AND NET EARNINGS TO LATEST DATES. 
October. Jan. 1 to Oct. 31. 
7 Hama, Gross |Operating e Gross Net 
Earnings | Expenses.| Earnings!| Earnings | Earnings 
# $ # 
Buffalo Pitts. & West..1882 92,015 46 387 45.628 741.080 882,446 
Do do 158] 63,189 31,612 36.577 559,366 201,714 
Burl. Cedar Rap. & No..1882) $00,155 176,136 124,01%|| 2,276,188 q 
Do do 18381 221,748 150.745 91,003)| 1,824,044 46,951 
Central of Georgia.... .1882; 426,500) 185,154) 241.346); ........ eneeene 
Do ao 18381 414,489 225.630 188,859) | cn een eee s ec@s ees 
Chic. Burl. & Quincy...1882)| 2,270,444] 963.388) 1,307.056)|17,3°4,323)| 8,290, 
Do do 1881} 2,031,001 898,277! 1,132,724!) 17,454,832} 8,664,651 
Des Moines & Ft. D.. ..1882 31,595} *19.771 11.824 286.756 89,539 
Do do 18381 40,061 32,594 7,467 33,482 15,709 
Louisv. & Nashv....... 1882; 1.212.155} 711,678) 503,322)/10,552,731) 3,992,686 
Do do 1881} 1,002,950 553,490! 419,460); 9,125,360} 3,376,978 
Marq. Hough. & On....1882; 118,218 56.234 61.934})  ... eee 606,556 
Do do 1881} 101,736 35,438 GE. édackace 436,387 
Nash. Chat. & St. Louis 1882; 180,319) 102,711 77,608)| 1,565, 655,349 
Do do 1881 172,121 108,120 64.001}} 1,750,072 693,508 
Norfolk & Western.....1882 272,318} 119.689 152.624} 1,943,745 877,619 
Do do 1881 246,530 98,536 147.994}| 1,832,594 888,138 
Northern Central....... 1882 550,225 344,111 206,114!| 4,971,502] 1,946,939 
Do do 18381 449,664, 70.322 7¥,342)| 4.479.915} 1,327,807 
Oregon Improve’mt Co.1882/} 435,663) 282,112) 153,556); 2,801,905} 974,410 
Do do EE PRA Or ea Bey ee 
Penn. (all lines east of 
Pitts. & Erie).......... 1882) 4.660.054) 2.619.343) 2,040,711) |40.548 832] 15,645,218 
Do do 1881} 3,672,974; 2.317.940; 1,355,031 | /36 552.212] 14,750,837 
Phila. & Erie............ 1882 397,164 233,824 158.340 | 3,306,318} 1,228,84¢ 
Do do 1881} 202,392, 201.584 90,808 || 2,887,459 892,911 
Philadelp’a & Reading.1882;) 2.229.513) 1,105.962 1,123,551! |17.782.478} 7,883,891 
Do do 1881| 1,989,948 1,104,116} 385,532 |16.909,623) 7,604,988. 
Phila.& Read. C.& [ron.1882) 1,592.217) 1.444.268} 147.949)| 12,371,464 830,121 
Do do 1881} 1,441,674) 1,295,240 146,434) | 1! 238.363 950,499 
Utah Central...... ecoees S83} 132.935) 50,401 82,534)| 1,255,211) ‘725,81 
Do do 18381 137,650 44.617 GEG | cetcecee °. 
West Jersey............ 1882} 83,137 55100 28.037|| 968,092} 429,308 
Do do 18i} 71.839, 45.3i0| 26,528/| 861,714| 381,454 
November. Jan. 1 to Now. 80. 
NAME. Gross rating} Net 
Earnings | Expenses.| Earnings 
Little Rock & Ft. 8......1882/ $90,346] $31,348) #59.000 
Do do 1881 65,366 31,905 33,381 
September. 
NAME. Gross rating| Net 
Earnings| Expenses.) Earnings 
3 BS 5 J 
Gal. Har. & San An....1882 200,696) 72.059; 128,637 
bo do 1831 135,990) 54,6y9 $1,291 
Louisv. N. A. & Chic. ...1582 146,843 86,554 60,289 
Do do 1881 93,255 63,703 34,552 
Union Pacific. . ........1882| 3,170,315) 1,260,592) 1,909,7/3)|21,972.764/ 10,491,788. 
Do do 1881! 3,111,449) 1.329,407) 1.790.042) 21,550,164) 9,7:9,244 

















COTTON CONSUMPTICN AND OVERLAND 
MOVEMENT TO DECEMBER 1. 

We are able to-day to bring down our overland cottom 
movement to the first of December. 
covers the first three months of the season. 
OVERLAND MOVEMENT TO DECEMBER l, 1882. 

The gross shipments overland during November show 
an increase as compared with the corresponding month of 
1881, the excess being 15,656 bales; but for the three 
months the figures reach only 348,532 bales, against 
402,319 bales for the same period last year, being 53,787 
bales in favor of 1881. The net movement for the month 
is, however, largely in excess of November, the figures 
reaching 150,255 bales, against 94,827 bales in 1881, or 
‘an increase of 55,428 bales. For the three months, the nez 
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totals are now 244,112 bales in 1882, and 220,910 bales in 

1881, the excess in favor of this season being 23,202 

bales. The details of the whole amount forwarded overland 

up to December 1, this year and last year, are as follows : 
OVERLAND FROM SEPTEMBER 1 TO DECEMBER Il. 




















1882. 1881. 
Since September 1 shipped— 
ie ode Camemennen euiiinn 141,152; 123,226 
a ns oo adieuieekediobendons 4,896 3,145 
ey IND oc ccogveccescosceoveseones 43,131 67,068 
Over the Mississippi River, above St. Louis ...... 49,948 39,438 
Over Evansville & Terre Haute.................... 1,516 2,232 
Over Jeffersonville Madison & Indianapolis ...... 12,619 40,136 
Over Ohio & Mississippi Branch ................... 20,452 10,376 
Over Louisville Cincinnati & Lexington........... 21,729 38,455 
Receipts at Cincinnati by Ohio River.............. 5,399 16,877 
Receipts at Cincinnati by Cincinnati Southern.... 27,682 53,043 
I so dubeiniedesboodbosedense 18,745 4,902 
Shipped to mills, not included above ............-. 1,263 3,421 
Total gross Overiand. ...........-.20-ceccccccces 348,532; 402,319 
Deduct— 

Receipts overland at New York, Boston, &c..... 91,705: 120,985 

Shipments between (or South from) Western in- 
INE... aeemiteescanenesnenecerepounEchee 1,236 3,865 

Shipments inland (nol otherwise deducted) from— 
Pe Riicdndccccncdsdncncctecccsvessocecceeecese 50 4,684 
a 8 ee anenemniennde 37 1,821 
Mobile....... sai li tatiana Mineee wut ditedlnba 10,530; 45,313 
Dit cueigin, eokeuebenbesseeetséaeebeeoont - saeanddhdi escues 
Ee le es ee ideenenetiiedl ~eeesbsh  euvner 
North Carolina ports .........-...--+-------.----- 264 1,249 
 GTED n ccccntsvocccsecssen coessecesccceses 598 3,492 
OL... occcne danecattnewedoosewe 101,420; 181,409 
Leaving total net overland* ................... 244,112} 220.910 











——— 


* This total includes shipments to Canada by rail, which since Sept. 1, 
1882, amount to 10,623 bales. 


RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS. 

Receipts at the ports, as our weekly statements have 
very clearly indicated, show a gratifying increase when 
the lateness of the present crop is considered, the total 
excess for the three months being 144,922 bales. The 
export movement has also been very free, the increase 
during the month reaching 245,816 bales, the total for 
three months being 1,361,161 bales, against 1,040,961 bales 
for the corresponding three months of 1881, or 320,200 
bales more than for the same period a yearago. Our 
usual table of receipts, exports and stocks for the two 
seasons is given below. 


















































"Movement . Exported since Sept. 1, 1882, to— 
Wee to since. sep Great Cont Deo y 
2, _ reat onti- ec. 1. 
Dee. R "82. l, 1882. Britain.* France. nent. Total. 
Galveston .| 348,560 96,476) 18,581 32,410) 147,467) 108,486 
DE - Os  ontercadl weseceosl * even CR PCE 5 ROD 
N. Orleans.} 539,257; 16,664) 85,798} 116,754) 363,216! 254,272 
Mobile...... PET  -cdeaséedl isevcctdl - peasetee iwisbiae 20,476 
Fiorida ... DT dtesete temtededy etesdedil .-peahatel-.¢eeneede 
Savannah .| 423,019} 33,180] 16,62&| 103,683) 153,491) 91,921 
Br’nsw.,&c ETE MEE: TD CNR eS Ee aR See eale 
Sy ee 299,327) 40,271) 9,446) 60,403) 110,120) 101,858 
y TT “édiihassl seesteset’  debhdéos chat § . eesmas 
iimingt’n| 63,783, 12,199] ........ 1,500} 13,698 19,558 
"reh.C,&e Dh, cmt headed » eresdiil > seteetal 3 wenbdede 
Norfolk ....| 350,634) 126,093) ........ 1,868} 127,961 81,932 
City Pt., EE cieccueel, . senwednel SE ein catniniens 
New York. 22,662; 190,244) 17,052} 72,217; 279,513] 56,076 
Boston..... SDD ccomeansl wzecgune 52,137 1,431 
Baltimore 4,650 50,9412)' 1,294 22,706 74,942 13,648 
Phila., && 18,141}; 26,983) ........ 750| 27,733) 15,178 
Total ...... 2,401,937| 800,071/148,799| 412,291/1,361,161| 764,836 
‘Potal 1881 .|2,257,015] 638,474/122,549|] 279,938|1,040,961) 937,006 


* Great Britain exports include to the Channel. 
Using the facts disclosed by the foregoing statements, 
we shall find that the portion of the crop which has reached 
a market through the outports and overland, and the 


Southern consumption since September 1 this year and last 
year, is as follows. 





























1882. 
2,401,9 oii 
pe er at the ports to December 1..... bales. 44 127 2,257,015 
Net shipments overland during same time .... ae a 220,910 
il a 2,646,049 2,477,925 
Southern consumption since September 1..... 90,000 © 70,000 
Total to December 1............. .... bates.' 2,736,049 | 2,547,925 





The increase in the amount of cotton marketed during 
the first three crop months of 1882 is thus seen to be 





- == 
188,124 bales. To determine the portion which has gone 
into the hands of Northern spinners during the same 
period, we have prepared the following. 


Total receipts to December 1, 1882,%as above........... bales. 2,736 049 
Stock on hand commencement of year (Sept. 1, 1882)— . 
BS FIORCOE DUNES. ccncccescesccescececnes 98,892 
At Southern ports..............-... swhté ba 21,3830 —120,722 
At Providence, &c., Northern interior markets .. 3,510— 124,999 


Total supply to December 1, 1882...................0..... 2,860, 281 
Of this supply there has been exported ; 
to farecign ports since Sept. 1, 1882..1,361,161 


Less foreign cotton included ........... 1,420—1,355,741 
Sent to Canada direct from West.................... 10,623 
ENS SUD GE Es cnc ccescccmcacesces coscccecce 356 
Stock on hand erd of month (Dec. 1, 1882)— 

BE GUAT DOSE, cccsnccnece cosece bales 86,333 

Be NE NOR eeccccsnes woescncosses 673,503 764,836 


At Providenee, &c., Northern interior markets... 11,727—2,147,293 


Total takings by spinners since September 1, 1882........ a 12,998 
Taken by Southern spinners 


ot eee cee e ance eens eec ewer nmenaeenee 90,000 
Taken by Northern spinners since September 1, 1882 ........ ~ 622,998 
Taken by Northern spinners same time in 1881 ............... 689,787 

Decrease in takings by Northern spinners this year..bales. 66,789 


The above indicates that Northern spinners had up to 
December 1 taken 622,998 bales, a decrease from the 
corresponding period of 1881 of 66,789 bales. Our 
last year’s figures for consumption are revised in 
accordance with the revision in the receipts at City 
Point, &c. 

AMOUNT OF CROP NOW IN SIGHT. 

In the foregoing we have the number of bales which 
have already been marketed this year and last year. An 
additional fact of interest is the total of the crop which 
was in sight on December 1, compared with a year ago. 
We reach that point by adding to the above the stocks 
remaining at that date at the interior towns, less stock 
held by them at the beginning of the season. In this 
manner we find the result for the two years on December 
] to be as follows. 

















1882. 1881. 
Total marketed, as above.......... bales. 2,736,049 2,547,925 
Interior stocks in excess of Sept. 1...... 250,000 310,000 
___ Total EEE Rare pane em bales 2,986,049 2,857,925 





This indicates that the increased movement up to this 
date of the present year is 128,124 bales. 


WEIGHT OF BALES. 

To furnish a more exact measure of the receipts up to 
December 1, we give below our usual table of the weight 
of bales. We give for comparison the figures for the 
same time last season. 























Same 
Three Months ending December 1, 1882. |period in 
1881. 
| Number of Weight in Average | Average 
Bales. Pounds. Weight. | Weight. 
ED aieodcunb aba 358,634 : 186,819,623 520°92 508'17 
Louisiana..... 539,257 261,559,484 490°60 46500 
Alabama....... oe 150,630 75,315,000 500-00 495°00 
Geoorgia® ..... ses. 437,301 213,346,039 487°87 472°50 
South Carolina... 304,994 148,428,380 486°66 462°90 
Virginia .......... 450,806 218,187,736 47734 475'13 
North Carolina... 68,610 32,711,875 476°78 467°55 
Tennessce, &c.... 425,817 217,805,395 511°50 47500 
Se 2,736,049 1,354,173,532 494°93 . 475'50 











* Including Florida. 

It will be noticed that the movement up to December | 
shows an increase in the average weight as compared with 
the same period last year, the average this year being 
494-93 lbs. per bale, against 475-50 lbs. per bale for the 
same time in 1881. 


THE COTTON GOODS TRADE IN NOVEMBER. 

Trade has been quiet during the greater part of Novem- 
ber, and the tone of the market weak, with a drooping 
tendency. Medium grade bleached goods were marked 
down }c. per yard in some cases, and some tickings 
declined from 4@lc. Brown goods and wide sheetings 
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EEO 
are nominally unchanged, but some makes have been 
placed ‘on memorandum” with the understanding that 
they will be charged up below present prices. The stock 
of print cloths is being materially reduced and prices close 


firm with an upward look. 






































Ka eh eae! 
1882. | 1881 1880. 
Cott’n| Print-| Sheet- ge Print-| Sheet- yoy ee oe 
? ing | ings,| low | in ings, w ngs, 
HOV BEE. mee cloths, elated: mid- \cloths, stand mid- clot 8, siand- 
dling.\G1a64| ard. |\dling.|64264| ard. |diing.|64264) ard, 
__.11038 | 3°69 | 8% |113i¢] 4 S% |109;, | 434 7% 
eo: are 101;¢ | 369 | 8% {11314g] 4 a, ee Holijday 
ge ae Ace 101146 | 3°69 | Sy j1134g¢] 4 8% |10lg | 433 | 8 
Geena 1013g | SCD |] 8% [11316] 4 83 [10% 433 8 
IEE PRet WH ee res 1134, | 4 83 [101g 43, s 
See 101;¢ | 3°6¥ | 8% |.... .. atid oaihd 101g | 433 | 8 
AOE ..Holijday ..|113;g | 4_ | 8% |..-. -. i dead 
Baten 10 | 3°69 | 8% |.. .... -Holijday ../104, | 433 | 8 
eae 10 3°63 | 814 |113;, | 4 8% |101, | 44 | 8 
"Sp aliseekapl 1 3°63 | 8% |113;4| 4 8% 11071, | 44 | 8 
SERN Gl5,¢) 3°63 | 844 |113;¢] 4 8% |10%9 | 444 | 8 
, are es OS Se 115i¢ 4 | § 344 101g 4) S 
ere 91516) 3°63 | 8M |.... -. B...4.... -- 101g | 438 | 8 
Diane 0 | 3°63 | 8% [1176] 4 ND Neaglt OSy AE ghee 
15..---+--- 101yg | 3°63 | 84 [1176] 4116] 8% jlo | 438 | & 
—e 1W11g | S63 | 8% [1136] 4136] S% [10% 41g = 
ee, 101;g | 3°63} Sig |illg | 4tjg] 8% [10% | 4% | 8 
Dt dehete oars 103g 3°63 814 1 lis 4lig & By 10916 4316 Ss 
, a a Se See 11916 i¢ | 8% |[1O%Q6 431, | 8 
Si Acctiicnes 103g | 363 | Si |.... ..|.. 8...].... 1033 | 4314] 8 
eke 103g | 3°63 | 814 |111g | 414g] 8% |... ..]-.8.-.].. 2... 
ee 161g 3°63 314 lllg 4lig Bq LO15i¢ 4316 8 
 eretoge 191g | 3°63 | 824 {1119 | 4tyq | S% [1015;q! 4416 | 8 
103g | 3°67 | 8¥4 |...... Olijday ..jllljg | 4% | 8 
Sih bedias 103g | 3°69 | Sty |1LI}4 4lig | 8% .--| Holijday 
i vivvececeles coseles S...}.. -ee-{LL¥g | 4%ig | 83% [1195 |-491g | 8 
dude onis 01g | 3°69 | 844 |...... i at eae 1196 | 451, | 8 
ES 10lig 3°69 Sl, 119%;¢ Alig I ie i a Se ats 
Ge 3°69 R14 111916 | Alig 8% 111%, | +438 ~ 
es eee Holijday ..|119;3 | 4 8% 1119), | 433 | 8 
































The above prices are—For cotton, low middling upland at New York 
for printing cloths, manufacturers’ prices; for sheetings, agexuts’ prices 
which are subject to an average discount of 5 per cent. 








THE CENSUS BUREAU AND PHILADELPHIA. 

Itseems to us that greater importance has been given 
the charges of inaccuracy in the Census manufacturing 
statistics of Philadelphia than the occasion demands. 
We could be easily convinced that in a work of such 
magnitude there were errors; but when it is stated that 
General Walker or Mr. Atkinson or Mr. Brown are 
capable of intentional perversions, the charge refutes 
itself. Still, good has been done by the discussion, as it 
has shown how much care was really taken, and how 
many precautionary measures were adopted, to shut out 
the possibility of error, especially in the particular in- 
stance which has been criticized. The following letter, in 
this view, is a welcome contribution to the history of the 
matter, and we gladly make room for it. 


Boston, Dec. 4, 1882. 
Gen. F. A. Watrer, late Sup’t of the Census: 

Dear Sir:—The personal charges made by Lorin Blodgett, 
impugning the integrity of your Census work, may be with 
perfect safety passed by you and by your assistants in silence. 
But in regard tothe charge that the Census data of Philadelphia 
are incorrect, a reply is perhaps expedient; and inasmuch as it 
is made by one whose statistics have heretofore been received 
with some consideration, irrespective of character, an answer 
may rightly appear from both yourself and your assistants 
whose work has been questioned. It happens that the charge 
of error has been made especially regarding the statistics of 
the textile fuctories of Philadelphia; and it happens that the 
Census data respecting textile fabrics, especially cotton, have 
been subjected to a proof of their accuracy to which perhaps 
no other branch of industry could be subjected. 

Before giving the proof of substantial accuracy both in respect 
to the cotton and woolen census, permit me to say that Phila- 
delphia was considered by mea place of special interest, and 
that my own returns from that city were kept separate and were 
tabulated separately, in order that I might be absolutely sure 
of covering the ground. My reasons for this purely exceptional 
course with regard to this particular city were as follows: The 
system of selling land upon terminable ground rents; the vast 
extension of building societies; and the exemption of tools and 
machinery from local taxation, have given Philadelphia pre- 
eminence in many branches of manufacture, and in the diversity 
of her work she excels most other cities of this country. It is a 
Place which, to one who compiles statistics for some other 





purpose than a mere compilation of figures, and who ean read 
the lesson between the cclumns, is of the utmost interest. 

So far as the returns of the cotton manufacture which were 
made to me are concerned, vou will remember that they never 
left my charge until you had ceased to be the Superintendent of 
the Census; they were then sent to the central office, where 
they were subjected to the most minute revision by Mr. Wil- 
liams, the able head of the Department of Manufactures; and 
I may here say that I became almostimpatient at the delay in 
the final publication, which was caused by the careful revision 
of Mr. Williams upon minute points which were not deemed by 
me of any great relative importance, but were deemed essen- 
tial by the Department. 

Now, in proof of the main facts, both in the cotton and 
woolen census, I beg to recall to your mind the course which 
was pursued by me. The Census year ended June 30, 1880. 
The commercial cotton year ended Sept. 1, 1880. After I had 
received all the data for the Census year as to the consumption 
of cotton iu specific cotton mills, and in the special class which 
was included by me under the head of special cotton manufac- 
tures, and after I had added the consumption of cotton in 
woolen mills, furnished by Mr. George W. Bond, I found that 
the total consumption in the Census year fell considerably short 
of the most reliable data respecting the consumption of cotton 
in the commercial year, as given by what I considered the best 
authority, to wit: The New York Financial Chronicle. I there- 
fore called for a second return of the cotton consumed in the 
commercial] cotton year from so large a proportion of the prin- 
cipal mills, both North and South, asto give me a rule by 
which to compile the increase of consumption in the commer- 
cial year as compared tu the’Census year. With the assistance 
of Mr. Bond I had been able to account for 1,705,012 bales; Mr. 
Bond afterwards found 5,540 bales more which were used in 
woolen mills; and by the rule which I had established on the sec- 
ond return from the mills using more than one half the cotton 
consumed in the United States for the commercial year, I was 
justified in adding 30,221 bales, thereby reaching substantially 
these conclusions, namely: that in the Census year 1,710,000 
bales had been consumed; and in the commercial year 
1,740,000. 

The estimate of the Financial Chronicle for the commercial 
year was that the consumption had been i,760,000 bales. The 
difference? is 20,000 bales only ascompared to this commercia] 
statement, but the estimate of, consumption by the Superin- 
tendent of the National Cotton Exchange of New Orleans was 
1,705,334 bales in the cotton year ending Sept. 1, 1880. I 
accounted for 35,000 bales above this estimate. 

(I understand from Mr. Bond that he accounted for a con- 
sumption of wool equal to the largest commercial estimate.) 

I accept the estimate of the Financial Chronicle as being 
nearest the mark, because there is an admitted and very 
large use of cotton in mattresses, carriage cushings, 
furniture, and in other upholstery. During the war I bought 
the contents of the mattresses of two first-class hotels, and sub- 
stituted hair for the cotton which was contained ia them, at less 
price. The amount of cotton used in this way can hard- 
ly be computed. It is, however, cotton which has been 
baled, which has been counted in the commercial crop, and 
which was included in the statement of The Financial Chroni- 
cle. Iam of opinion that it accounts for the difference in the 
Census results and Tae Chronicle estimate. If this be so, you 
will observe that the data of both the cotton and woolen census 
are justified by this method of proof. 

I need not say that this is but one of the methods adopted to 
justify our figures; and I may add that had I been aware of 
the close attention to minute details which the acceptance of 
the office of special agent imposed upon me, you would hardly 
have been able to obtain my consent to do the work. 

If this communication is of any service to ycu, you may make 
gach use of it as you see fit. Sincerely yours, 

EpwWAaRD ATKINSON, 


Late Special Census Agent on Cotton Manufactures. 


Bales of cotton consumed in specific cotton manufactures in 


CONBUS JOAT. 22.0. . 2 ec eee ewe nee en nee eee s emer seer ceescescoe. case 1,570,344 
Bales consumed in special WOrk.........-...-2--2eee eee eee eeees 40,597 
Bales consumed in woolen mills......-. isdbecetéivdndinmnens éaten” Qe 


Increased consumption in the commercial year ending Sept. 1, 


as compared to Census Year........----- 2 eee ence ee eeeeeeweeeeee 30,221 





Consumption of commercial year as proved by the Census.1,740,773 


Estimate New York Financial Chronicle.................-+--+- 1,760,000 
Estimate National Cotton Exchange. ...........--2-sceeseeeeees f,705,334 
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| AND 
STATE, CITY AND CORPORATION FINANCES. 


The Investors’ SUPPLEMENT contains a complete exhibit of the 
Funded Debt of States and Cities and of the Stocks and Bonds 
of Railroads and other Companies. It is published on the last 
Saturday of every ciher month—viz., February, April, June, 
August, October and December, and is furnished withvut extra 
charge to all regular subscribers of the CHRONICLE. Single copies 
are sold at $2 per copy. 


ANNUAL REPORTS. 


New York & New England. 
(For the year ending Sept. 30, 1882.) 


The annual report shows that the gross earnings of the com- 
pany for the year were $3,302,789, an increase of $610,415, or 
22°6 per cent, over those of the previous year. The average 
number of miles from which the earnings were derived the pre- 
vious year was 325 and last year was 380. In addition to the 
earnings as shown, the company received for a portion of its 
Hartford grounds $69,879, which sum was credited to property 
account, and has been expended in improvements at other 

ints on the road. The revenue from local freight business 
increased 26°15 per cent, and from foreign freight business 
31°58 per cent. The passenger revenues increased 16°01 per 
cent from local and 8°5 per cent from foreign business. The 
coal tonnage increased from 193,944 tons in 1881 to 274,335 tons 
in 1882, or 41°45 per cent. 
been greater in proportion to the earnings than during the pre- 
vious year, owing largely to the late destructive war of rates 
between the trunk lines on all through business to and from 
the West. The average rate per ton per mile received for the 
freight carried during the fiscal year was 1°77 cents, while for 
the previous year it was 2°20 cents, or a decrease of °43 of a 
cent. In January last, connection was made with the New York 
Lake Erie & Western (Erie) Railroad at Newburg, by the trans- 
fer steamer William 'T. Hart, carrying twenty-four cars, and 
costing $176,995, and business was thereby immediately opened 
with that road ard its connections. The report refers to the 
increase of the through freight business of the road, and of the 
necessity for holding back certain classes of freight in Novem- 
ber until additional sidings and yards that were under way 
could be completed. It says that ‘‘These sidings could not be 
built until after the sale of the State’s stock in August. Since 
that time 23 miles of sidings and yard-tracks have been com- 
pleted at different points, while 11°01 miles are now under cox- 
struction and will soon be completed. The management feels 
eonfident that, when these are ready for use, it will be able to 
transact promptly all the business that is offered; but it is 
clearly of the opinion that the business of the road cannot be 
done in the best manner without the double-tracking through- 
out its whole length, certainly not without a double track from 
Boston to Hartford. The directors, therefore, have resolved to 
continue this work so long as the available means on hand will 
allow, and as second mortgage bonds can be advantageously 
disposed of for this purpose. 

It is proposed to let the contract for the extension from Put- 
nam to Willimantic, 246 miles, at an early day. Completion of 
this section will give the company 78°4 miles of double track. 
A compromise has been effected with the State of Massachu- 
setts in mapas to the purchase of South Boston Flats, by which 
it is agreed that the sum due the State is $100,000. This amount 
the company is to pay in ten years, with interest at five per cent 
from the date of the agreement. The increase in business the 
past year required a corresponding increase in its equipment; 
and it was decided to purchase this through what is known as 
“The New England Car Trust.” The railroad company agrees 
to pay a rental of 6 per cent on the cost of the equipment, and 
to pay for the rolling-stock itself in ten yearly instalments of 10 
per cent each. 

The trustees under the mortgage made by the Hartford 
Providence & Fishkill have received a rental, and now have in 
their hands abont $90,000 belonging to this company, to be paid 
over to it as soon as the question of compensation of the trustees 
is disposed of, which will putes y be at an early date. 

The sale to the Boston & Albany of that part of the Woon- 
socket division between Brookline and Newton Highlands, about 
5°3 miles in length, was made for $415,000, the price determined 
by Albert Fink, to whom the question of valuation was 
referred. The sale of the State’s stock in the road to 
the company is referred to in the report. The State 
ef Massachusetts agreed to sell its 34,750 shares of stock for 
fifty cents on the dollar, and to receive in exchange therefor 
second mortgage bonds at par. It was also provided by the act 
that the New York & New England stockholders should have 
the right to take this stock in the proportion of the number of 
shares held by each, paying therefor fifty dollars per share. 
The stockholders availed themselves of this privilege and bought 
33,830 shares of the stock, leaving only 920 shares in the posses- 
sion of the company. The result of this sale was equivaient to 
the sale of $1,737,000 of the second mortgage bonds of the com- 
pany at par. The proceeds of this sale, and also of five bonds 
in addition sold at par, have been and are being used to pay 
the floating debt of the company, and for making permanent 








improvements on the line of the road. The outstanding unse- 


The expenses during the year have | +, 








7 Le 
cured notes of the company September 30, 1882, amounted te 
$422,9¢0. These notes have since been reduced to $80,000, not 

et due, but which will be paid at maturity from funds in the 
hands of the Treasurer. ‘The last payment is due February 8, 
1883, and after that time the company will have no floating 
debt. At the close of the fiscal year, September 30, 1882, if the 
company had received from the subscribers for the State’s stock 
the amount of their subscriptions, and had paid therefrom itg 
entire unsecured floating debt, it would have had in its pogges. 
sion, available for making permanent improvements during the 
current year, funds to the amount of $250,000; due from the 
trustees under the Hartford Providence & Fishkill mort age 
about $75,000; amount since awarded for that portion of Woon. 
socket division to be sold to Boston & Albany, $415,000; tota 
$740,000. It also has on hand, unissued, 3,258 of its fosens 
mortgage bonds, which at par would amount to $3,258,000; 
making the means of the company available for permanent 
improvements $3,998,000. -When the improvements which the 
expenditure of this amount will pay for are completed, this 
company will have mortgages on its property to the amount of 
yy the annual interest on which will amount to about 
1,000,000. 
The earnings and expenses, and income account, during the 
last two years, were as follows: 
EARNINGS AND EXPENSES, 























Earnings— 1880-81. 1881-82, 
PRGRORMER.. cccccccecccsccocosvcoscscoccosccces $1,029,586 $1,171,623 
PEOUEME. coccccccoccc cose: ccossecessccsccosece 1,420,758 1,837,890 
BI, GR. ons vensoeossntceconcnsescode 242,030 293,276 

Total gross Carnings.........020-220----.00- 32,692,374 $3,302,789 
Operating expenses— 
Maintenance of way, &C..................-. .. $351,783 $426,223 
tt (Ts ccciacmsoneotene che ceseeseoecees 626,760 22,184 
Maintenance of cars........ neeesbecehoesniins 124,652 145,584 
Transportation expeENses........---...-..200. 6°1,840 838,82 
PREOB. wccccccccce soccscccccccscccscovccseccccs 72,317 117,916 
Se oheseceeweenseh Gapeeneseecécoeesensees 66,463 86,80 
EE EEE ee ne Oe $1,913,815 $2,477,530 
BD GRIER, oc coccccescoscobccesscoceseusenecs 778,559 825,259 
INCOME ACCOUNT. 

Receipts— 1880-81. 1881-82, 
Si nD, dccarceusnaoesennesessenpnnbnie $778,509 $825,259 
Other TOCCIPtS.coccces coccvecccccccccccccccces 113 994 152,169 

i BR. 6 cc cictinccetnwereerssqnonnceoes $892,553 $977,428 

Disbursements— 

PRSRRRED Esc cocccccccccssqeocevavcesscesese $74,296 741,965 
Interest on floating deDt ................----. 52,518 77,209 
Interest on funded debt.....................- 537,625 714,002 
I, 1c agsiebeseee éecoobosneeaneus 12,610 14,118 

Total disbursements. ....csccccccccccccccecs $677,049 $880,294 
DRIAOO, SUR cnc cccccencccces cceceee.ces 215,504 97,134 


New York Providence & Boston Railroad, 
(For the year ending September 30th, 1882.) 


The report of Mr. 8. D. Babcock, the President, says: “No divi- 
dends have been received from the steamship company, yet the 
gross income is larger than for any previous year in the his- 
tory of the road, and is $107,£32 in excess of last year. The 
Srdinary expenses of operating the road—including $5,228 for 
extraordinary—amount to $593,702, or 5594 per cent of the re- 
ceipts; and, in addition, a further sum of $96,868 has been ex- 
pended for new engines, new cars and real estate. * * As was 
suggested in our]ast report would be done, aprovisory charter for 
a bridge across the Thames River at New London was obtained 
from the Connecticut Legislature at its last session, and during 
the summer preliminary work, to determine the best location for 
the bridge and the approaches thereto, was carried on, and 
is still being continued. When completed, plans and estimates 
will be made, and the former,in accordance with the terms of 
the charter, will be submitted to a board of Government offi- 
officers for their approval; after which, if obtained, the 
work of construction may commence.” 

Below are the earnings and income for two years : 

EARNINGS AND EXPENSES. 




















Earnings— 1880-81. 1881-82. 
PRSOSREEE.. 0 cccccoccoccnccscenesoesevevesecsosooes $522,764 $562,000 
Breignt. .....ccccccccccccccccccccccccesccecceccces 366,072 432,808 
Mail, OXpPTress, &C......ccccccccccccccccccccccccns 65,582 70,842 

Total gross earnings........-....-002---+---- $957,718 $1,065,650 
Operating expenses, incl. construction & taxes. 602,473 620,571 
Net CAFMINGS. ..cccccccccccccccccsccccccccccesccce $355,245 $375,079 

INCOME ACCOUNT. 
1880-81. 1881-82 
Bint COURIER, coc cncocne secucsees esegeosesoeneces $355,245 $375,079 

Disbursements— E 
Deterees Git GENS occcccce coccesececocescosacsspies $79,304 $78,402 
SURO ccods Decccccuccccece coapocessseoenescees 240,000 240,000 

Total disbursements. ........ccc---seeccecces $319,304 $318,402 
DREGE BERENS . ccccccscocceccesnrbcocstecncoune $35,941 $56,677 


Northeastern Railroad (S. C.) 
(For the year ending Sept. 30, 1882.) 

At the recent annual meeting in Charleston, S. C., a resolution 
was adopted that the board of directors be authorized to exe- 
cute a mertgage for $1,836,000, bearing 6 per cent interest, to 
be used for the purposes designated in the report of the Presi- 
dent. 

The annual report of the company’s operations for the fiscal 
year closing on the 30th Sept., 1582, contains the following : 


The gross receipts have been............-222---eeeee--eeeeeee + -$560,228 
iD I CIID so ons necintocdaniines shascenennennasey senses 354,088 
ee. 0 cinb cnieannsnininaninderianipecniinbeobiiaripeshta $206,146 
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the following results are shown : 

Receipts— 1881-82. 1880-81. Increase. 
Freights.....-..--csceesee cooseeeerees $386,141 $333,686 $52,455 
DAAPEMMOND. 0.0505 cdsodeccesececcoses 146,053 128,883 17,169 
BEEIEE, cssqncsaccsenes cuss ecpbeqseodevs 28,035 22,190 5,845 

$560,229 $184,759 $75,469 
@perating expenses........---+---.-- 354,083 330,956 23,127 
Balances. ....---.0+--+e+---+-----: $206,146 $153,803 $52,342 


The increase in receipts over those of the preceding year is 
explained, mainly, by the larger volume of business controlled 
by the road, through its close connections with adjoinin 
roads, together with the improved facilities for handling it, an 
not from any material advance on previous fares or freights. 

The operating expenses proper, say $354,083, have been 
heavier than usual, owing to the larger expenditures upon the 
permanent improvements of the roadway and its superstruc- 
tures, besides which, there was expended for steel rails, addi- 
tional equipment, and further improvements at the Charleston 
¢erminus, the sum of $319,534. The preferred stock has been 

tired. 
ro meet the floating obligations, held mostly by stockholders 
who have advanced money for improvements, it is proposed 
that the company should create one general or consolidated 
mortgage to the extent of $18,000 per mile of its road, to cover 
an issue of $1,836,000 in 6 per cent bonds, to mature on the Ist 
of January, 1933. Of these bonds, $1,142,000 would be reserved 
to meet that amount in the present outstanding first and second 
lien bonds ef the company, due on the Ist of January, 1899, the 
balance of $694,000 to be appropriated to the liquidation of the 
existing floating debt, and to such further uses and improve- 
ments as might hereafter be deemed necessary and expedient. 


Wilmington & Weldon Railroad Company, 
(For the year ending Sept. 30, 1882.) 

The annual report states that the receipts show an increase 
ef $32,873, which is made up as foliows: Through freight, 
$1,033; through passengers, $16,877; local passengers, $24,042; 
mail and express, $11,930; total, $53,884; decrease in local 
freight, $21,010; net increase, $32,873. 

Large expenditures have been made during the year in bet- 
terments—bridges, warehouses, new cars and engines—amount- 
ing to $121,749. The road from Scotland Neck to Halifax has 
been completed at a cost of $79,950, and was regularly opened 
for the transaction of business on the 1st day of October, 1882. 

The earnings, expenses, &c , for two years have been: 


EARNINGS AND EXPENSES. 











Earnings— ‘ 1880-81. 1°81-82. 
PROINIUE. co ccccccocccwccsenescocccoceccosececs $210,912 $251,831 
init chegkieniddusbnennocseeeorsiddatie 449,914 429,937 
EE EE EE Te 90,090 102,022 

eee TOOS COTMIIGE. «oc cccccscccccececccs 750,916 $7 83,790 
Operating expenses, including taxes..... .... 447,083 574,318 
Io kcccnccdcactessecc ihinmiéat Caaabicae $303,833 $209,472 

| INCOME ACCOUNT, 

_Recetpts— 1880-81. 1881-82. 
ESE a ae ae TET ao $303,833 $209,472 
iin cnn inmate ‘endinnedian wieemeiian 1,202 12,549 

NS ibs eihciin bi dictmen adele Puede $305,035 $229,021 

Disbursements— | 
et ME encedimapbecennedeesboensssesa 105,363 94,509 
i iicicsasaedneceumee eniescqusidanaiaa 87,138 106,041 
EERE Ree eR Rae aay 181 5,245 

Total disbursements..............-.-c-.+- $192,687 $205.795 
i $112,348 $16,226 


Wilmington Columbia & Augusta Railroad Company. 


(for the year ending Sept. 30, 1882.) 

The President’s report states that the gross receipts for the 
year are $692,628, being an increase of $51,672 over those of 
the preceding year, which is made up as follows: 

Through freight, $6; local freight, $20,578; through passen- 
gers, $9,704; local passengers, $8,272; mail and express, $13,- 
110; total increase, $51,672. 

Contracts have been made for the thorough equipment of the 
roads constituting the Atlantic Coast Line with new Pullman 
sleeping cars, and this company’s proportion of the cost of 
Same will be about $48,000, to meet which and to furnish two 
additional locomotive engines and new passenger cars it will 

ecome necessary to increase the floating debt or to suspend 
dividends for a limited time. The tonnage in freights has 
largely increased, and but for a general reduction in rates 
would have given much larger net receipts. The Central Rail- 
road of South Carolina, which has been leased jointly by this 
eompany and the Northeastern Railroad Company, was deliv- 
ered to the lessees on April Ist, 1882. 














The earnings and expenses, and income account, were : 
E EARNINGS AND EXPENSES. 
arnings— 1880-81. 1851-82. 
Passenger ROI RS OA OE DIT $151,990 $169,967 
Freight LS ELE LODE PLT MEDI GR 404,152 424,737 
ail, express, PlAnsnagonssavncntpacroceundecsete 84,814 97,924 
° Total gross earnings. ..............e.sees-nee $640,956 $692,628 
perating expenses, including taxes........... 505,039 553,036 
LATE CSE TDG $135 ,917 $139,592 
: INCOME ACCOUNT, 

a igs, death 
SESE SSD ae eee Deane RI meee ; 39,592 
Other IE 5 Ch RE ON LF A 5,929 14.294 
a SE ESN RC OT $141,346 $153,886 











isbursements.— 1880-81, 1881-82. 
i ctckouds soadeka padiestasedeccaeues $36,288 6,000 
a vs wtis cn éccvcocuchedes Gbubnddscdnasbes Fadidewes 57,600 
Total disbursements. ............-...--0.---- $96,288 $153,€00 
II innasidenaie aimateneeetnededs $45,558 $286 


Mississippi & Tennesssee. 
(For the year ending Sept. 30, 1882.) 

The road of this company is 100 mi'es in length, from Mem- 
phis, Tenn., to Grenada, Miss. The funded debt was increased 
by $96,129 during the year. 

The earnings were as follows: 











1881-82. 1880-81. 
een ae nye ee Irae $289,020 $359,581 
DE <c0ngésrcnmeecncsnqneatenedecuddamenseeenens 106,441 121,406 
SAT chien mustrtinntepiececaniecsnssitininbianiitdented nua taliuadiins 11,190 11,199 

TE intab dace dotendbandenseddssgeabtbsedidoeneis $406,651 $192,186 
Expenses (62°50 p.c. in 1882, and 60°52 in 1881) 254,159 297,840 
Fe ss ds tadudiaccoedinnténanewetewests $152,492 $194,346 


Vice-President White’s report says: ‘* The i falling off 
in both our gross and net receipts was caused by the partial 
failure of the cotton crop in this section. We did not transport 
half as much cotton last season as the year before. We are 
91,137 bales short. While the receipts of the company are not 
what we would like, we consider them good for the condition of 
our country after such acrop. * * Since the date of the re- 
port the large debt due the State of Mississippi has been paid. 
Receipts for the month of October this year are about $19,000 
more than for October of last year. The present season’s busi- 
ness is likely to be the largest the company ever enjoyed.” 


GENERAL INVESTMENT NEWS. 


Allegany Central.—The stockholders of this comvany have 
elected the following-named gentlemen directors for the ensuing 
year: A. N. Martin, F. B. Jenkins, H. A. V. Post, C. E. Kimball, 
C. C. Pomeroy, M. G. Post, H. L Larned, A. J. Wellman, A. H. 
Mines, F. W. Higgins, M. F. Blair, Frank 8S. Smith, George D. 
Chapman. The directors subsequently organized by electing 
the following officers: President, Frank S. Smith; Vice-Presi- 
dent, Archer N. Martin; Treasurer and Secretary, Charles E, 
Kimball. 

Canada Southern.—As to the alliance with Michigan Central 
the Evening Post said in its financial columns of Saturday, 
December 2: 

‘‘ We are authorized by an officer of the Canada Southern to 
say that there is ne foundation whatever for the dispatch in 
yesterday morning’s papers in regard to some legal obstacle 
under the law of Canada to the lease of the Canada Southern 
to the Michigan Central. The whole matter was consummated 
and finally fixed at the meeting at St. Thomas on the 30th, and 
there is no more question or doubt about it. The lease goes 
into effect on January 1, and provides for the operation of the 
Canada Southern by the Michigan Central, also for the placing 
of the total earnings of both roads in a common treasury, out 
of which is to be paid, first, the operating expenses of both 
roads; second, the fixed charges of both; third, the division of 
the remainder between the two, in the rate of two-thirds to the 
Michigan Central and one-third to the Canada Southern; fourth, 
for the raising of $6,000,000 on the Canada Southern to double- 
track its line, to build a bridge over Niagara River, and also a 
cut-off at each end of the line, so as to shorten it by about thirty 
miles, Also increase the Canada Southern engines from the 
present 89 to 125, and to about double the other equipment. 
This will add about $300,000 to the fixed charges of the Canada 
Southern, but as all fixed charges are to be paid ahead of any 
dividends the arrangement is practically guaranteed by the 
Michigan Central. The Michigan Central agrees to give the 
Canada Southern all its business instead of 40 per cent as 
heretofore.” 

Central Pacific—Union Pacific.—The annual revort of the 
Secretary of the Interior to Congress contains the following 
statements to June 30, 1883. 




















LIABILITIES. 
Central Pacific 

Capital stock..........cccccccccccocccces $59,275,500 

Subsidy bonds U. S.... .--..--.---------- 27,855,680 

Interest accrued on same..........-.-.- 23,449,463 

WamGe Gas... ..cccccccscocéseccccccesss 49,258,090 

Tuterest accrued on debt............-.-- 1,352,656 

Floating debt. ..........---2--ee+eeeeeeee 9,633,988 

Dividends unpaid. ..........-.ceceeeeeees se eeeceree 
ee... ,ccdecovestessyuecteeteseees $170,875,377 $219,965,743 

ASSETS. } 

Osis 7 one, Union Pacific. 

Cleat OF TORR kccccccccccescccscce ccccceses »763,154 
Cost of equipment.....-..-....-....00-. 8224145 $157,092,858 
Real estate. .......ccccvces Joe erencecccecs 2 ee §° > eakebans atin: 
Cash, materials and sinking fund..... 6,203,340 6,301,034 
Land Contracts, O0C....c-ccccccccccccccs 8 =—s_ weve cosces , 6,448,828 
Bonds and stocks. ...-.-- acowaddnseodnage 245.417 38,616,238 
Miscellaneous irvestments........---. 1,576,665 _ 151,622 
U. S. transportation. .........-.--+----- *7,170,129 15,409,449 
Bills and accounts.....-........------- 4,167,738 2,761,500 
Lands BaleB.....cccccccccccccccccccccess Lavan | C*  Bawseeneeein 
Watel.cn. ccccccsescosscasccoescoccess $169,503,753 $226,831,579 


«And sinking fund. 


Chesapeake & Qhio.—Messrs Fisk & Hatch, of No. 5 Nassau 
Street, have issued a neat little pamphlet giving the latest infor- 
mation regarding the Chesapeake & Ohio Railroad. “The com- 
pany has this year perfected connections to the West and South- 
west, and is now taking passengers and freight over its owa lines 
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and connections from Memphis, Louisville, Cincinnati and 
Lexington, and all the country tributary to these points, to the 
seaboard and to the North. The effect of these connections, 
and of the completion of the docks at Newport News and the 
extengion of the road from Richmond to that point has begun 
to be reflected in the traffic returns of the last few months. 
The output of coal by mines on the line of the road this year 
in the period named above was 738,638 tons—an increase of 
135,663 tons over last year. In June the ‘ United States & Brazil 
Mail Steamship vam evs started its first steamer from New- 
on News for Brazil, taking 3,500 barrels of Richmond flour. 

his company was organized to trade between the United 
States and Brazilian ports, and makes regular monthly trips, 
= Newport News as its initial port.” 

The earnings this year from all sources will be about as 


P follows: 











Gross. Net, 
i, o cecccnansocesosoeses $1,399,118 $335,228 
July 1st to *Dec. SOU. .....2.-seccccccscccces 2,020,000 750,000 
al i a il $3,419,118 $1,085,228 
Earnings Jan. to Dec. inclusive, 1881...... .. 2,705,343 437,939 
BS Br BOO, cotieid ke ccicctieweccedcs sbces $713,775 $647,289 


* November and December estimated. 
The interest charges for the year 1882 are only $831,000. 


Chicago Milwaukee & St. Paul.—A press dispatch from 
St. Paul reports that the deed conveying the Chippewa Valley 
& Superior Road to the Chicago Milwaukee & St. Paul has been 
filed*with the Secretary of State. The terms of the sale are as 
follows: The St. Paul Road receives the Superior Road, which 
runs from Reed’s Landing and Wabasha to Eau Claire, its branch 
from the mouth of Red Cedar River to Menominee, and the four 
mill branches, 75 miles in all, together with the bridge across 
the Mis:issippi, all rolling stock, rights and privileges belong- 
ing to the road, and pays therefor $1,575,000 in negotiable 


bonds of the St. Paul Road, secured by a mortgage on the | 


property conveyed and on the St. Paul Road. The interest on 
the bonds is five per cent, payable semi-annually. The deed 
bears date of November 9, at which time it was acknowledged. 


Cley. Col. Cin. & Indianapolis—St. Louis Alton & Terre 
Haute—N. Y. Chic. & St. Louis.—The St. Louis Alton & 
Terre Haute Railroad is about to pass practically into the hands 
of the Cleveland Columbus Cincinnati & Indianapolis Railway 
Company. Negotiations fer the leasing of the property to the 
new Indianapolis & St. Louis Company, upon the guarantee of 
the ‘‘ Bee Line,” have been nearly completed ; some minor de- 
tails are said alone to prevent the immediate signing of the 
oem. The combination is of little importance, for in some 

egree it is nothing more than a continuation of the former 
lease, except that it gives Mr. Vanderbilt a line to St. Louis that 
is virtually under his personal control. A large part of the St. 
Louis business of the New York Central and Lake Shore roads 
has gone over the “Bee Line,” the Terre Haute and the In- 
dianapolis & St. Louis railroads. The former lease was made 
principally in the interest of the Pennsylvania Railroad, but 
that company severed its connection rome timeago. ‘The In- 
dianapolis & §t. Louis Railrcad was sold under foreclosure pro- 
ceedings about six months ago, in consequence of default of the 
y ment of interest on its second and third mortgage bonds. 

t been reorganized, and the new company is about to lease 
the Terre Haute road upon the guarantee of the Clev. Col. Cin- 
cinnati & Indianapolis Company, which is controlled in the Van- 
derbilt interest. The terms of the proposed agreement have 
not been made public, but it is understood that the minimum 
rental remains at $450,000 a year. This was based, in the first 
place, on gross earnings of $1,500,000, upon which the lessee 
company agreed to pay 30 percent. These terms were not 
perfectly satisfactory to the new company, which agreed to pay 
the same amount on gross earnings of $1,750,000. When the 
earnings exceed that amount, the new contract provides for the 
“ie of only 20 per cent, whatever the gross earnings may 

. Stevenson Burke, Vice-President of the ‘*‘ Bee Line,” 
said recently that these terms would be adopted probably 
by bth compasies. Some further particulars in regard 
to this are given in the following telegram of the 3d from 
Indianapolis. The lease of the St. Louis & Terre Haute 
Railroad to the reorganized Indianapolis & St. Louis road is 
guaranteed by the Cleveland Columbus Cincinnati & Indian- 
apolis Company. This step is preliminary toa consolidation 
that shall include these three lines and the Nickel Plate—the 
new corporation to be known as the Buffalo Chicago & St. Louis. 
The details, it is understood, have all been agreed upon, and as 
soon as they can be arranged will be consummated. ‘This is 
said to be the principal reason for the mystery surrounding the 
nnrehase of the Nicke! Plate. that the consolidation might be 
perfected.—Chicago Tribune. 

Dauvitie Viney & Ohio River.—In Boston, December 7, a 
meeting, called by the trustees of the holders of bonds of the 
Danville Olney & Ohio River Railroad Company, was held. 
The road is now ia the hands of a receiver, Judge Edes, who 
has obtained permission from the United States Circuit Court 
of the Southern District of Illinois to lease the property, to be 
operated by another corporation, The trustees made a detailed 
report of the condition of the road, expressing the opinion 
that, with the expenditure of about $30,000, the property 
could be placed in condition to be profitably operated: ‘The re- 
ceiver, however, gives it as his opinion that at least $190,000 
will beneeded. A vote was unanimously passed requesting 


' the receiver to put the road ina condition to operate it, and 


rrotesting against the leasing of the property on any condi- 


. tions whatever. 











Houston & Texas Central.—Mr..A. C, Hutchinson, of New 
Orleans, hag been elected President of this company in place of 
Mr. Chas. A. Whitney, lately deceased. A controlling interegt 
in the property is owned by Morgan’s Louisiana & Texas Rail. 
road & Steamship Company, of which Mr. Whitney was Presi. 
dent and Mr. Hutchinson Vice-President. 


Indianapolis Decatur & Springfield.—In the matter of the 
petition for a wey ey the hearing of the motion for gneh 
appointment has been indefinitely postponed. This, it is saiq 
may enable the second-mortgage bondholders to carry out 
their scheme to liquidate the floating debt, amounting to 
$108,000. 

Metropolitan Elevated.—Judge Donohue has continueg 
the injunctions restraining the directors of the Metropolitan 
Elevated Railroad Company from issuing stock of that com. 
pany stamped with the memorandum of a guarantee by the 
Manhattan Railway Company of an annual dividend of 10 per 
cent. The fact that the Metropolitan stockholders recent] 
obtained control of this company in the election of their 
directors does not of itself abrogate the modified lease of 1881, 
and the validity of that agreement must, remain to be settled, 


Mufual Union Telegraph.—Judge Truax in Superior Court, 
Chambers, has granted an order upon the petition of Leslie W. 
Russell, Attorney-General, giving leave to begin a suit in the 
name of the People of the State, on the relation of William H, 
Cameron and Jay Gould, against the Mutual Union Telegraph 
Company, to vacate the charter of the corporation. This is 
merely a permission to bring such an action, and should not ba 
regarded as giviug an indication that the suit will be deter- 
mined against the company. 


New Orleans City.—The press dispatches from New Orleans, 
December 5, reported: ‘‘ The first suit against the new city goy- 
ernment was filed to-day in the Civil District Court, applying 
for a mandamus compelling the city to levy a tax of $650,000 to 
pay interest and provide a sinking fund to retire the consoli- 
dated bonds when due.” 

New York City Horse Railroads.—Thke following companies. 
have reported to the State Engineer for the year ending Sep- 
tember 30: 

Forty-seconD STREET AND GRAND StreET Ferry—Receipts 
from passengers, $365,519; total receipts, $369,136; total pay- 
ments during the year, $366,689. 

Sixto AvenuE—Receipts from passengers, $801,103; total re- 


| ceipts, $836,059; total payments during the year, $756,784. 


NINTH AVENUE—Receipts from passengers, $103,993; total re- 
ceipts, $116,236; total payments during the year, $108,463. 

KicghtH AVENUE—Receipts from passengers, $684,375; total 
receipts, $734,206; total payments during the year, $796,164. 

Brooktyn City & Newrown—Passenger receipts, $243,509; 
total receipts, $244,088; total payments during the year, 
$249,196. 

Northern Pacific.—The land sale reported in the CHRonIcLe 
last week is said by the company’s oflicers to have been 
announced a little prematurely. Assurances have been given, 
however, by parties quite familiar with the subject, that the 
sale was practically completed. 


St. Panl & Dalath.—The preferred stockholders being en- 
titled to 7 per cent per annum vut of the net income, the board 
of directors, at a meeting recently held, considered the ques- 
tion of declaring a scrip dividend of 3% per cent to the 
preferred stockholders fer the balance due them July 1, 1882. 
The matter was referred to the executive committee, with 
power to act, after consulting counsel. A cash dividend of 3% 
per cent upon the preferred stock was declared. The gross earn- 
ings of the company from the operation of the road for the three 
months ending October 31 are the largest in its history, being 
$467,504, against $209,510 in 1881 and $179,883 in 1880. This 
large increase is not due to any material increase in mileage 
operated,which is now 209 miles, against 184 in the previous year. 


Toledo Cincinnati & St. Louis.—A largely-attend-d_meet- 
ing of the security holders of this railroad was held in Boston 
Dec. 2. It was called forthe purpose of interesting bondholders 
in the effort to rais2 $800,000 to place the property in working 
condition. Mr. E. B. Phillips has consented to take the presi- 
dency if the $800,000 is raised, and it must all be pledged by 
Dec. 18th. Mr. E. B. Phillips, in response to an inquiry as to 
the manner in which the $800,000 called for was to be expended, 
said that a connection with the lake was absolutely necessary ; 
many miles of fences must be built ; a large amount of ballast- 
ing must be done ; equipment for the Ironton division sufficient 
to handle the large amount of business that will come to the 
company in that district must be provided, and the completion 
of the St. Louis division must also be accomplished. It is pro- 
posed to issue to subscribers the 8 per cent debenture bonds 
payable in five years, and redeemable after two years, U2 
motion of Mr. Hyde the following resolutions were adopted : 

Resolved, That we hereby ratify and approve the suggestions of that 
committee, and recommend their adoption by the board of directors, 
namely: First, that the holders of the first mortgage bonds surrender 
their coupons for two years and accept in exchange therefor ths six 
per ceut scrip of the company; second, that the sum of $300,000 be 
raised by subscription to put the property in the condition recommen ed 
by the cemmittee, the company to issue to the subscribers its eight per 
cent ees bonds, substantially in the manner recommended by the 
conunittee. . 

Resolved, That Charles W. Pierce, George W. Morse and Willard Whito 
be appointed a committee to callupon and personally present the claims 
of this company to all the parties in interest, obtain the consent of tne 


first mortgayze bonaholders to the funding of their coupons and solicit 
eo, to their fund. 
.S 


For November the earnings were $84,899, against $65,000 last 





year, a gain of $19,898; from January ist to date the earnings 
were $862,802, against $626,896, a gain of $235,906. 
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si Department Reports. 


ae nfo: i a" Miglin’: Danton Pale Se Pol iad a Pn ts gies 
REPORT OF THE SECRETARY OF THE 
TREASURY. 
TREASURY DEPARTMENT, 
Wasnineton, D.C, Dec. 4, ‘see, ¢ 
‘§rr:—I have the honor to submit the following report, The 
ordinary revenues from all sources for the fiscal year ended 
June 30, 1882, were: 

















SOURCE AMOUNT. 
WIStOMS... ccrecccscccvccercccsece dG eccece. 2000 Sobdedseoeee.o: $220,410.730 25 
no ae vanes revenue.......-.- in 000, Ob coeccccesceerescecebecoseccere 146,497,595 45 
‘From sales of public lands...... ....-..+.-sssesessarsesrnecseceee oe: .753,140 87 
m tax on.circulation and deposits of national bunks........ : 8,+56.794 45 
From repayment of interest by Pacific Railway Companies ..... 840,554 37 
From sinking fund for Pacific Railway Companies................ 796.271 42 
Customs fees, fines, pemalties, BC ......6 cecccececeesee eee 1,343,348 00 
From fees—corsular, letters-patent and BAMAB. ...ccccccosccescos ‘ 2,638,990 97 
From proceeds of sales of Government property ......- .......++. 314,959 
Paid in from profits on coinage, bullion deposits and assays... 4,116 693 73 
From Indian trust. funds ............-seeeeseceeerenees seseeee oe oe 5,7U5,243 
From deposits by individuals for surveying public lands ........ 2,052,306 36 
From revenues of the District of Columbia. .........-sesereeeeeeee 1,715,176 41 
Krom miscellaneous sources ....... Jepneengansenceebetesese’ 099, 040% $3,383,445 43 
Total ordinary receipts.........se.sseeeee seeeeeeesseeeeserees .++«}$403,525,250 28 








The ordinary expenditures for the same period were: 


———— 





















































EXPENDITURES. AMOUNT. 
AVil OXPEONGOB 2.2 -scccccsccvcsces cocvcvevssecces vebwonevovcveusesé $18,042,386 42 
For foreign intercourse cece ee eeecerceecereceseeeeseesssessesssveeeses 1,307,583 19 
Wor [Indians ........cccccccccecececccccccese coccvccescsvscsssesseesrees 9,736,747 40 
OF DONSIONS.......csecccccceccscces. secces eossece eees 100 eecscocccoes 61,345,193 95 
For Phe military establishment, including river and harbor im- 
provements and'arsenals..........-.sscscececceseeeecesiseerenceeees 43,570.494 19 
For the naval establishment, including vessels, machinery and 
improvements at MAVY VATABS............ seceeceecesceeseeecncceees 15,082,046 26 
For miscellaneous expenditures, including public buildings, 
light houses and collecting the revenue............--.-++ seeeees 34,539,237 50 
For expenditures on account of the District of Columbiu.... ... 8,330, 87 
Vor interest on the public debt ........ ccc cceseecee ce cteeeeceeeeeens 71,077,206 79 
Total ordinary CXPenditures.... ........ cecccsceeeeee cevccees $257,981,439 57 
Leaving a surplus revenue Of ................ swine egehae leatdéoounen '$145,543,810 71 
Which, with an amount drawn from the cash balance in the 
Treasury, Of .... cocrcccseeseees: Be Sees ocue -pabbansdenseeeetsessesese 20,737,694 84 
WROMIME cc vccccceccccvcccccce copccccccccceccccnccccecccesescce cscs $166,281,505 55 
Was applied to the redemption : 
AMOUNT. 
rE + vec dcentendeges 6’ edesedsorctioccccsnee $60,079,150 00 
St fractional currency for Sn Ne TOME: ccvcccascccsciecces Se 58,705 55 
Ee ee OE , DEL, g- nacopeccegececoeesooccens coccecte 62,572,050 00 
i i Pn cccncbocdeenddeseceesesscédsess easeecescesects 472,900 00 
Of funded Joan of 1881 ........ -Miepdenensenaes eb apaesiinioes?d: sebidabe 37,194,450 00 
i iss. vent ce nacon Qe esnernseceserseansnnesen, Bebeseagens |,000 00 
Of loan of February, 1861........ de dgeosedovatethsshuchéscdessbexséde 803,000 00 
SINE Pncécnssccdacde accodvees a. .  REKe cedeuehantiahesanetnds 2,100 vO 
ono Dl itthecieheaseetecaagebesss e0ehshenséd,.cbehdedsoeqingnens 7,400 00 
En 4 <- Bihainn. “ktenic cudd eeode sees cdbedesesankssegeeesdduain 6,500 00 
ST Si teccecepacie: becepescoe> 100 caeedesede eoudeecseoesées 254,550 00 
OG ME. 54 dees spondetsooccccesscosesesecenescosuacegonceess 86,450 00 
Mil didn oksdabanedstbe one. cosdecuchh cbsbeunsseneenéess< 408,250 00 
SIGE DE cdabcceic. bends cdecce. 6eccdqdetgnanedée conte cedesece 141,400 00 
TL  cccdenndn sasnepeseese easnacenadensunabeoosaouios 675,250 00 
Of old demand, compound interest and other notes............... 18,350 00 
Th (andes 0 eeenm sepeceonces eeeece obs soanieedbiiiebéntaenaniaed '$106,281,505 55 








The requirements of the sinking fund for the past fiscal year, 
including a balance of $16,305,873 47 from the preceding year, 
have been fully met. It is estimated that the requirement for 
the present fiscal year will be $44,422,956 25, of which there has 
been applied during the first four months of the year the sum of 
$31,196,350. 

There seems to have been confusion in some minds of the 
signs paid to meet the lawful needs of the sinking fund, and 
those paid for the reduetion of public debt by direct payment 
and redemption thereof. To my report of last year was appended 
a table (Table L) of all the moneys paid for bonds for the sink- 
ing fund, and a table (Table I) showing the condition of that 
fond from the beginning of it in May, 1869, down to June 30, 
1881. It was stated in my report that there was a balance chen 
due the fund of $16,305,873 47. It has been said that this was 
erroneous. The report of my predecessor, Mr. Secretary Mor- 
rill, made in 1876, was relied upon as so showing. He said that 
the terms of the sinking fund act required that the public debt 
should be reduced by the close of the fiscal year in 1876 by the 
sum of $433,848, 215 87; that the public debt had, however, been 
reduced at that time by the sam of $656,992,226 14, or over 
$223,000,000 more than those terms required. He did not say, 
nor did he mean to say, that the reduction he announced was 
achieved through the operations of the sinking fund. What he 
said, and meant to say, was that, though the sinking fund had 
not been filled to the amount contemplated by the act of Con- 
gress which provided for it, and so the letter of the law had not 
been observed, yet that, by other modes, the public debt had 
been reduced by more than the sum which the sinking fund act 
contemplated, and so the spirit and infent of the law had been 
met and the faith of the Government with its creditors kept. 
And so, after his time, though the sinking fund has been a 
¢reditor, the public debt has been decreased by more than a 
Strict adherence to the sinking fund act would have brought 
about. My predecessor, Mr. Secretary Sherman, reported in 
1877 a deficiency in the sinking fund, but a reduction of public 
debt near $221,000,000 more than the sinking fund act, literally 
carried out, would have effected. Compared with the previous 

year, the receipts for 1882 have in the following items 
increased $44,578,081 99: In Customs revenue, $22,251,054 23 ; 
in internal revenue, $11,233,209 94; in sales of public lands, 
$2,551,277 20; in direct tax, $158,624 80; in tax on circulation 
nad capesite of national banks, $840,678 73; in proceeds of 
~ sales of Government property, $52,785 85; in repayment of 
interest by Pacific Railway companies, $29,720 57; in consular 
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fees, $8,922 98 ; in Custom House fees, $7,538 35; in Customs 
emolument fees, $155,083 $8; in marine hospital tax, - 
155 89; in Indian trust funds, interest and premium, $5,753, - 
808 29 ; in deposits by individuals for surveying public lands, 
$248,160 81 ; in registers’ and receivers’ fees, $243,295 29: in 
fees on letters patent, $141,788 72; in profits on coinage, $648,- 
208 12, and in sales of ordnance material and small stores, $232,- 
268 24. There was a decrease of $1,835,124 28, as follows: In 
revenues of the ,District of Columbia, $301,022 82; in sinking 
fund for Pacific Railway companies, $8,909 12 ; in Customs fines, 
penalties and forfeitures, $44,789 19; in steamboat fees, $27,664 
91; in sales of Indian lands and interest on deferred payments, 
$1,078,316 30, and in miscellaneous items, $374,421 94, makin 
a net inciease in the receipts from ail sources of $42,742,957 71. 
The expenditures show a decrease over the previous year of 
$20,343,982 30, as follows: In the Navy Department, $654,625 
40 ; in interest on the public debt, $11,431,534 39, and in civil 
and miscellaneous, $8,257,822 51. There was an inerease of 
$17,612,534 28, as follows: In the War Department, $3,104,033 
64; for Indians, $3,222,586 31, and in pensions, $11,285,914 33; 
making a net decrease in the expenditures cf $2,731,448 02. 
FISCAL YEAR 1888. 

For the present fiscal year, the revenue, actual and estimated, 

is as follows: 


























. For the Quar-} ‘Remaining | Total forthe 
SOURCES. ter ended Sep. Three Year.¢ 
, 1882.* Quarters.t , 
DED ... cctconndesooees $64,908,875 71) $170,091,124 29) $285,000,000 00 
From internal revenue.......... 37,760,804 58) 107,239.105 42) 145,000,000 00 
From sales of public lands., .. 1,185,622 97 4,314,377 03 5,500,000 00 
From tax on circulation and 
deposits of national banks.... 4,492,426 39 4,507,573 61 9,000,000 00 
From repayment of interest 
and sinking fund, Pacific Rail- 
Way COMMadDiIeS ...........0-000- 114,619 55 1,635,380 45 1,750,000 00 
From customs fees, fines, pen- 
St Mh sic choawetieenbuehelnd 422,140 09 977,859 9) 1,400,000 00 
om fees—consular, letters- 
patent and lunds............... 4 822,842 49 1,827,157 51 2,650,000 00 
From proceeds of sles of Gov- 
ernment property.............. 113,995 95 885,004 05 1,000,000 00 
From profits on coipage, &c.. 1,040,119 89 3,159,880 61 4,200,000 
From deposits for surveying 
IE ins ccrccckcandsnebec< 894,128 04 1,505,871 96 2,400,000 00 
From revenues of the District) 
Sr IER ncn oceans: abuahdbode 194,314 88 1,535,685 12 1,780,000 00 
From miscellaneous sources ... 840,717 28 4,529,282 72 5,370,000 00 
Total receipts........... .... $112,790,607 32] $302,209,892 68, $415,000,000 00 
* Actual. + Estimated. 


The expenditures for the same period, actual and estimated, 
are : | 
































For the Quar-| Remaining Total for the 
OBJECT. ter endeu sep. Three Year.+ 
80, 1882. * Quarters.+ 
For civil and miscellaneous 
onpenees, including public 
buildings, light-houses and 
collecting the revenue........ $14,224,736 16) $45,275,263 84; $61,500,000 08 
For Indians ..... eceneqnees ouenaen 2,633,778 88 4,866,221 12 7,500,000 00 
For pensions ... .. ...... seseees 23,397,244 51} ‘76,602,755 49) 100,000,000 0@ 
For military establishment, in- 
cluding fortifications, river 
ane harbor improvements} 
and arsenals............ on ened 14,181,028 69} 33,318,971 31; 47,500,000 06 
For naval establishment, in- 
clading vessels and machin- : 
ery, and improvements at 
nce d000escecsoccnans 8,571,431 83; 11,928,568 17] 15,500,000 00 
For expenditures on account of 
the District of Columbia...... 1,415,882 20 2,084,117 80 8,500,000 00 
For interest onthe public debit} 17,219,246 10; 42,280,753 81| 69,500,000 0@ 
Total ordinary expenditures) $78,443,348 46 $216,356,651 54) $295,000,000 00 
Total receipts, actual and estimated, ..........- cccceeeeeeencs pante-anid $415,000, 00 
Total expenditures, actual and estimated.....ce.eeeeee cevacecereess 905,000,000 00 
$120,000,000 06 
Estimated amount due the sinking fund..... eevee eces sessecsesess 44,432,966 25 
Leaving a balance Of..........ssss+: eanececececcoce ceccsecs coseses S40001,048 75 
* Actual. + Estimated. 


FISCAL YEAR 1884. 
The revenues of the fiscal year ending June 80, 1884, estimated 
upon the basis of existing laws, will be : 





From— 

SEY bbs wcckecccddenteesoscncccese Son cececccceces codveceesous éccases ++ +. $2335,000,000 
ERRSGMME TOPOMUG eon 00.0cccccévccces checmberccassccccesccceseécocodéseaniel «. 145,000,000 
Sales of public lands............-+. RC pewitine 5,500,008 
Tax on circulation and deposits of national banks..... ...... ssee.ees 9,000,000 
Repayment of interest and sinking fund,Pacific Railway companies. 1,750,000 
Customs fees, fines, pemalties, &C..........ccecee ccceeeceenerecee ence «++ 1,400,000 
Fees—consular, letters-patent and lamds...........cessscsesecscssss+ess  &%,650,008 
Proceeds of sales of GOVernMendt Prope;rty ....cceesercscceececcsercccs 1,000,000 
PE OR GO, MGs once cccccccsens 60000es cocccencccccngeceoosedepes «es  €,200,000 
Deposits for surve ing BUIIS TOMES. cc cccccccccccccccce coves eeeeseeseese 2,400,000 
Revenues of the District of Columbia..............-++. bb G e6qncdedss . 1,780,000 
MiscCellaNeCOus SOUFCOS,...5-cceserscecseccecceeeceeees eeeeeeeeeatteceees «++  §,870,000 

Total estimated ordinary receipts............-00+ eeseeeesees soeeee+-$415,000,000 


The estimates of expenditures for the same period, received 
from the several executive departments, are as follows: 











Legislative.... SSC SCS SETS SS SSE SHSEES SEES CHOSE eee e-eeeeeeve 049 80 
TEXOCURIVE.....cccccccccccccccccccccccccccccgececs coccceseccooses seeeeces, tH 7% 
J Didacocenceseunqescee  soegdedegsodectseds besahakn densdbuaacbededa 300 00 
DUPRE CREST OOTTEDS oc cccccccccceccoceee cccocecs Cededvcdeesesccesoscsdee 1 00 
PEE GURUEMEOMG cccccce coccccccccscccccccesesescccosesseoesoecs 445 94 
Naval euiehtichment peeeuswerenseuuuliuer voverer Cesenesedesspebesenio’s * oe Hr 
ndian thesossebendspdeatine enceseutbenbesaradmentemisbdbndee - . 
it <.s. scspessetesotbaweadsedsensatesbbatinsoeannsioameth - 101,575,000 00 
Public works— 
i cceeesne cocnatennete s6nnenene enececee cove oeaee 00 
Dy PINUS c ccccectee gunckqoeussenrestesadna 5,317,500 00 
Te OID: panes ccc ccuddceceée G0enbcel ocbocesees 4,753,604 64 
EE NE iccsccccnqcosees. covcecocegeceesoqeeees 3,855,513 00 
SY PURINE ¢ » onenascteccseseciocscecoseeetioss 417,100 00 
epartment Of Agriculture,...... ..cccecceee seveces 10,500 00 
DOMETSMBONE OF FUSCICS.occcccccccccece cocsccccccceces ° 1,000 00— 14,361,715 64 
III. o00s ccccccdcéed Secceccccceccocccese Sadenees Cccceceecccess 20,925,003 14 
BeINOE GH GIOONER,, « occcce; cc: ccasedodectocse cocqcs cccccdecedcecesice 3,550,299 08 
Permanent annual segrepeesions— 
Interest on the public debt............ ccccecceeecees $55,877,410 72 
DTN. .0.« adusogsennsecdesdaschetdedpecnhiebennl 45,072,222 54 
nding—Customs, internal revenue, lands, &c. 7, 417,100 00 
Collecting revenue from CustOMS..........ceeseeees 5,500.0 0 00 
PR abec: cgdanededdtrcncecpt-qanedaéasocsmicbed 8,151,305 00-117,018,088 26 
Total estimated expeaditures, inc!uding sinking fund ........$340,280,162.22 








Or ay estimated surplus OL .ssceceseeee cove ceonee eeccoecnvecteneeree Bia th0,S8F TE 
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Excluding the sinking fund, the estimated expenditures will 


be $295,207,939 68, showing an expected surplus of $119, 792,- 
82. 


REDEMPTION OF UNITED STATES BONDS. 
At the date of the last annual report to Congress, the interest- 
bearing debt which was redeemable at the pleasure of the Gov- 
ernment was as follows: 





Acts of Ju'y and A , 1861, continued at 334 per cent.... ........ *$113,926,350 
ed of March 8, 1863, continued at on i per i Cartan EE ERR 47,949,700 
e per cent funded loan, continu Shy per cent........ +. eee 401,504,900 
Total SORES ESEEEESESSESEH SHHHEHEESEST SHEE SCeeeeeeeereeeeeee $563,380,950 


* Including $12,035,500 which had been called, but which had not then 
matured. 


Of the above bonds there bave been redeemed during the year 
ended October 31, 1882, the following: 
Loan of July and A t, 1861, continued at 344 per cent............. $110,622,800 
Loan 0 t 30,878 





f March 3, 1 continued at 344 per cent........ 0... c.cccceeee 350 
1 cesendpecdehivetpanperedsonpunanes 9'700 
IIIT, atthe ake i eee melemebeseoseeboeseseeeuUnens © Beceseeseoooeonsonses $141 ,510,850 
EXCHANGE OF 3} PER CENT CONTINUED BONDS INTO 3 PER 
CENT BONDS. 


On July 1, 1882, the interest-bearing debt which was redeem- 
able at the pleasure of the Government, exclusive of $11,137,050 
3} per cent continued bonds of the loan of July and August, 
1861, which bad been called, and which became due on that day, 


was as follows: 

Act of March 8, 1868, continued at S34 per cent .......... ccc ccc ceceees $47,820,100 

Five per cent funded loan of 188], at RSE 401,508,900 
ee i te eaaenamineabnnmeseuneauneunl $149,324,000 


Included in the above were $15,000,000 in bonds of the act of 
March 8, 1863, which had been called, to mature August 1, 1882, 
and the smount of bonds available for exchange, as contem- 
plated in legislation then pending, was still furuher reduced by 
the call issued July 10, 1882, for $16,000,000, to mature Sept. 13, 
1882. By the eleventh section of the act approved July 12, 1882, 
entitied ‘‘An act to enable national banking associations to 
extend their corporate existence and for other purposes,” the 
Secretary was authorized to receive at the Treasury bonds of the 
United States bearing 3} per cent interest, and to issue in 
exchange therefor registered bonds of the United States bearing 
interest at the rate of 3 per cent per annum. These bonds were 
to be redeemable at the pleasure of the United States after all 
bonds bearing a higher rate of interest and which were thus 
redeemable had been redeemed or called. There is also the im- 
portant provision that the Jast of the bonds issued under the act 
and the substitutes for them should be the first called for pay- 
ment, and that this order of payment should be followed until 
all should have been paid. Thereby the bonds first issued, and 
the substitutes for them made on the assignment and transfer of 
them, were made more desirable, as likely to have a longer time 
to run. This gave rise to the query, how the order of issue 
of the 8s tothe holders of tte 34s should be determined. A 
method was devised by the Department which gave the prec- 
edence to diligence in offer of surrender of the 34s, and which 
determined by lot, giving the same chance of prierity to sll hav- 
ing part in it, who of the equally diligent should have the first 
tegen in issue. It is believed that justice was done to all. 

he provision that the substituted bonds should bave the same 
rank with the originals in the order of call for payment was at 
first thought to preclude the holder from a division of one bond 
of larger denomination into two or more bonds of smaller de- 
nomination. To have maintained this would have inconvenienced 
the transfer and division of securities among several alike inter- 
ested in alarge bond. But as it was impracticable to divide one 
bond into two or more, and give to the latter the number of the 
former, and so precerve the right to be deferred in ealls for pay- 
mant, it has been determined te yield toa wish fcr a division, 
upon the bolder waiving that right in express terms in the instru- 
ment of assignment. ‘this puts upon the register’s office more 
labor and the greater exercise of care, but, being a convenience 
to the holder of the bond, they will be cheerfully undertaken. 
On the day following the approval of the act the Secretary issued 
a circular announcing the readiness of the Department to effect 
the exchange thus provided for; Auguat 1, 1882, being named as 
the date upon which said exchange would begin. Under the 
ne of the ect the exchanges of the 3} per cent continued 

nds began on the date named and continued until September 
20, upon which date they were temporarily suspended, in order 
to allow the preparation of the schedules and checks fer the 
dividend due Nov. 1 on the 34 per eent bonds which had not been 
exchasged, as well as upon the new 3 per cent bonds which had 
been issued. 

From the beginning of the exchanges until the suspension, 3} 
per cent @ontinued bonds were received for exchange into 3 per 
cent bonds as follows : y 


$ por cont funfled loam of 1001, cumtinned at D4 per cout .222222271, $4a4ss 88 
and 3 per cent bonds were duly issued therefor. The interest on 
the surrendered bonds was adjusted to August 1, 1882, and the 
3 per cent bonds issued in exchange therefor carried interest 
from that date. The exchanges were resumed November 1, 
sinee which time there have been received $21,024,250 in 3) per 
cent continued bonds, for which a like amount of 3 per cent 
boads have been issued, making a total issue to December 1, 
1882, of .$380,394,750.. The reduction in the annual interest 
charge by reason of these exchanges is $1,401,973 75. The 
Department knows no reagon why it should not continue to afford 
every facility for these exchanges so loug as 3} per cent bonds 
remain outstanding and uncalled. The following table shows 
the changes in the interest-bearing debt during the year : 





Amount ! eem'a| Exeh’ng’a Ou 

Loan. | Outst’a’g | During |i . tstana. 

ear the Year. ct. Bowen ing Nov. Ly 
. >=—|——— 








July & Ang, 1861. cont’d at 33¢ p. c. 118,096,350 1104 ; 2206 
March 8, 1863, cont'd xt OM ie ct..| 47,949,700) 30,878,350) 18,231,650] 3 
Five p. c. fd. loan, cont’d p. c. 401,504,900 9,700| 246,138, 155/388 seo. 


Total.....ccccccccce coe cvcsescess 563,380,950) 141,510,850/259 (370.500} 162,499,600 

















Of the bonds above set down as outstanding, those embraced 
in the loans of July and August, 1861, and March 8, 1868; 
amounting to $7,143.250, are called, and have ceased to bear i. 
terest ; making a total of bonds redeemed during the year or 
which have ceased to bear interest of $148,654,100. Calls are 
now out for continued bonds of the 5 per cent funded loan 
amounting to $55,000,000, and the bonds, will case to: bear 
interest during the months of December, 1842, and January ang: 
February, 1883. The reduction in the annual interest charge by 
reason of these changes to Nov. 1, 1882, is as follows : 


On bonds redeemed or interest Ceased............6 cccccsces sonce cove . 
On bonds exchanged into 3 per CONES. ........ cc ecccccecccccsccccccceces #302 £08 a 
Total see: $6,490,7. 
Deduct for interest on 4 per cent bonds issued, &C ....--. sees. '9a9 99 
ee 
Wet TORMCCIOR 0c ccccccccccccocsevcccccccccces COdccccccccccccceccccescs $6,499,524 00 


STANDARD SILVER DOLLARS AND SILVER CERTIFICATES, 
There had been coined on November 1, 1882, under the act of Febru 


28, 1878, of standerd silver dolbirs......... see doocosresecsesoessepeces 

There were in the Treasury at that date.... ....... cceceecseecceeeeecs #18 900 so 

And Om GITOUIRAAER. 200 vcccccecovccccccccscscccncccecocscosecssoocsoscscsses $35,883,786 

There were in circulation November 1, 1881, about........ ........... 34,000,000 
IMCTORSE,.....22sessccevccsccescceceessecccesces core O08 eaeesesceeceess $1,388,786 


The increase in the circulation of standard silver dollars be. 
tween Nov. 1, 1881, and Nov. 1, 1882, was less than a million, 
and a half of dollars. The amount coined during the same time 
was $27,772,075. The supply in the aggregate, and furnished’ 
peat, is much more than the demand. Of the above amount 

eld by the Treasury Nov. 1, 1882, there were in the §ub- 
Treasury at New York about $19,000,000, and in the vaults of 
the Assistant Treasurer at San Francisco nearly $14,000,000, and 
in the mint at that place neariy $27,000,000, making nearly 
$41,000,000 in San Francisco. This large accumulation at San 
Francisco is useless ; the call for silver doJlars for use as money 
there is little. The reason fr the accumulation there is this: The 
mints this side the Mountains could not do the needed coinage 
of gold and coin also the minimum amount of silver dollars 
required by the law. After the silver dollars had been coined 
there, there was not good policy in bringing them away, for 
there was no unsatisfied call for them on this coast, and the 
expense of carriage is great, nevor less than 1 per cent. Besides 
that, the vaults on this side are inconveniently taxed in the 
storage of what is here. Indeed, the storage capacity of the 
mints and other vault room of the Government is everywhere 
severely taxed. There were on hand in the Sub-Treasury on. 
Nov. 1, 1882, $26,884,337 6% of fractional silver coin. In all, 
there were 2,400 tons of silver coin stored in the public vaults. 
If the coinage of standard silver dollars is kept up and the 
demand for them for circulation is as dormant as now, it will be 
a serious question where the Treasury Department will find, in 
public receptacles, storage room therefor. Another reason 
for the coinage at San Francisco is that all the bullion 
for the monthly coinage required by law could not be bought on. 
this side of the Mountains at the market rate as required by the 
law, and that portion bought on the Pacific side was eoined 
there because it would cost so much to bring it to this side for 
coinage, ever if there had been mint facilities therefor. The 
amount of silver certificates outstanding Nov. 1, 1881, was about 
$66,000,000, and the amount outstanding Nov. 1, 1882, about 
$65,500. The Treasury holds nearly ali the standard silver dol- 
lars coined during the year ended Nov. 1, 1882. The amount of 
silver certificates outstanding has lessened during the same 
time. Judging from past experience, we need net expect an in- 
creased demand for silver dollars. Inasmuch as by recent legis- 
lation the Secretary is required to issue gold certificates, it is- 
to be looked for that the place of the silver certificates will be 
to a great extent supplied by gold certificates, as the latter are 
furnished in convenient denominations; and it is just to sup- 
pose that a certificate payable in a coin worth but 88 per cent of 
its nominal value wili be displaced by one worth fully its nomi-. 
nal value. Is the idea vain that the continued coinage of silver 
dollars is not now required for circulation of them, OF a5 & 
basis for the iesue of such certificates, and that the 
policy of the Government, so far as it was meant to increase 
the price of silver, has not been successful? As was stated in 
the report of last year, the act requiring the issue of silver cer- 
tificates, making them receivable for Customs and all public 
dues, was a part of the policy of Congress to maintain the 
standard of the silver dollar at or near that of the gold dollar. 
The objections then urged to the issue of silver certificates, viz, 
that they form an inexpedient addition to the paper currency; 
that they are made a legal tender for the purposes named for 
more than their real value; that there is no promiee on the part 
of the Government to pay the difference between their actual 
and nominal value; and the embarrassments which arise from 
the endeavor to maintain’several standards of value, still have 
their force. There is just now a seemingly greater demand for 
silver dollars. It is only in seeming. The process is this : Gold 
is deposited in New York. For that, by arrangement, silver 
dollars are taken from the Mint at New Orleans. They are not put 
into circulation. They are deposited at once in the Sub-Treasury: 
there, and silver certificates taken to meet immediate pressing 
needs for currency. As gold certiticates are now going into busl- 
ness hands in New Orleans, the process above stated will proba- 
bly cease, as it is not looked for that silver certificates will we 
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‘than the gold certificates. That process keeps 
agit Seoliens out of the Treasury but a short time, and does 
not put them into general circulation. I refer for a more full 
discussion of this subject to my report of last year, and repeat 
my recommendation that the p'ovision for the coinage of a fixed 
amount of standard silver doliars each month be repealed and 
the Department be authorized to coin only so much as will be 
necessary to supply the demand. The recommendation is re- 
newed for the repeal of the act requiring the issue of rilver cer- 
tificates, and for a law authorizing measures for their early 
retirement from circulation. The international monetary confer- 
ence met in April last, on the day to which it had adjourned, and 
adjourned again sine die. It is not understood that it effected 
any important practical result, 

GOLD CERTIFICATES. 


Under the act of the last session of Congress gold certificates 
have been prepared and have been issued, as is shown in this table: 












































Gold certificates | Gold certificates 

Denominations ready for issue. fissued Nov. 27,’82. 

wes, denahiectonsnas center  iameanintdadakblied 920,000 $2,240,000 
ETE aeesuadaad Hi. ahnt teh #3:000;000 2'200,000 
ME ctrccvescscdaceseoevees ecessosusess 0 7,600,000 3,000,000 
TED. ccc. ce soceccccsors coscsecsocceooetcce 10,000,000 5,050,000 
I nies ceseaieensed nes Sunpneese oes 12,000,000 4,300,000 
EE cnbacyeadccesebedeess cvebecesousecese 20,000,000 4,500,000 
IIIT ack catechoduace suptenseseccnasions $0,000,000 10,000,000 
ee a ae a $138,520,000 $31,290,000 











CONVERSION OF REFUNDING CERTIFICATES, 


At the date of the last report, refunding certificates issued under 
the act of Feb. 26, 1879, remained outstanding to the amount of 
050. There have been presented during the ye:r for con- 
version into 4 per cent bonds, certificates amounting to $174,300, 
leaving still unconverted $423,750 In the language of the act, 
these certificates are “convertible at any time, with accrued 
interest, into the 4 per cent bonds described in the refunding 
act.” Prior to May !, 18~<2, it had heen the practice of the De. 
ent to convert the principal only of the certiticates into 4 
r cent bonds, paying the interest accrued on the certificates in 
awful money. A holder of refunding certificates having made 
a demand upon the Department to have the interest accrued on 
his certificates, as well as the principal thereof, converted into 4 
r cent bonds, the question was referred to the Department of 
ustice for examination. In the opinion of the Attorney-General 
which was furnished this Departmeut the claim thus made was 
held to be justified by the language of the act, and un conver- 
sions effected since May 1, 4 per cent bonds have been issued in 
satisfaction of the interest accrued on the certificates, in lieu of 
the payment of lawful money, in all cases where such interest 
amounted to a sum sufficient to entitle the holder to a bond. Up 
to November 1, 1882, $5,500 in 4 per cent bonds have been issued 
in this manner, making an increase to that extent of the amount 
of such bonds outstanding, but not increasing the total debt. 


CONTINUED TRUST-FUND BONDS. 


It was stated in the last report that $451,350 in bonds of the 
5 per cent funded loan, held by the Secretary of the Treasury as 
a partof the sinking fund for the Pacific raiiroads, had been 
continued at 3} per cent, and that $52,000 in bonds ef the same 
loan, held in trust for , South arolina school] fund, had also 
been continued in pre” rence to allowing the bonds to be re- 
deemed and investin, the proceeds in other binds, For the 
same reason the 34 pe’ ent bonds have now been exchanged into 
3 per cent bonds of the act of July 12, 1882. 


COINS AND COINAGE, 


The report of the Director of the Mint gives, in detail, the 
transactions of the Mint and assay offices during the year, to- 
gether with statistics and inquiries into the financia! conditi nof 

—— and foreign countries. ‘The imports of foreign gold coin 

ulliow were during the previous year ninety-seven and one- 

heif millions. During the last fiscal year the excess of imports 

over exports was about one and three-quarter millions. ‘Il here 

were during the fiscal year ended June 40, 1882, exports and im- 
perts as follows: 























Exports. Imports. 

in ntudting tebdsonsuadeeeeenboetenios $1,600,436 $9,406,053 

1d ooin, American...... a ech RR Ks Ao 805 4,736.65 
PET EE dcodcebete’ one cyevecceesneteces 2,182,155 20,174,371 
din aise a heidhe senphetimendeheainnneans $32,587,880 $34,377,054 
ES ee Ee ere NEN $11,732,340 $2,121.733 
Silver coin, American...... iad aiaesailneah holed , 940,877 
PEE cdbccdcoes d6vesccocsdecoesss 4,674,160 5,052,726 
is iti ene «e eeces pnseeinhawasebednataeeton $16,823,509 | $5,005,336 
Total gold and ailver..............66  eseee $49,417,479 | $42,472,390 





There were deposited at the mints and assay offices $66,756, - 
658 of gold, which was $74,0( 0,000 less than the preceding year, 
because of the decrease in the imports. The coinage at the 
mints during the fiscal year was— 





SIR Nn ee een Tok pe Boren « $9,413,447 50 
Preeti nee oumeee We eink dated « Adie eeddedeen dedenbinil’ ecbcadbus aie x a 
Fract SE eis hu. os uth cae Seal eibak onsen dedebweaduie ‘ 
ei i lee sil aie niente eindiimeinaiiads cele aainianhd 644,757 75 
ae ltiieaiii ibid on ct ene deaiingahs duumetnedbeaseaind $117,841,594 00 


The coinege of gold was nearly $11,000,000 more than that of 
any previous year in the history of the mints. About one-half 
of this was in eagles, one-thi:d in half-eagles and the rest in 

ouble eagles. The purchase of silver for coinage during the 

ear was 23,627,229°37 ounces of standard silver, at a cust of 
$24,136,942 20, an average of $1 02°15 per ounce standard. The 
average London price for silver was 51 13-16d. perounce of British 
‘andard fineness, equivalent to $1 02-26 per ounce United States 





standard, and the average New York price was $1 02°419 per 
ounce standard. During the year about $29,000 of punched and - 


mutilated silver coius were purchased and - melted for recoiaage. 
The silver coinage consisted of $27,772,075 in standard dollars 
and $11,313 75 in fractional coin, a total of $27,783,388 75. The 


profits on the silver coinage amount to $3,440,887 15, of which” 
$3,438,829 41 were from the coinage of tue dollar and $2,057 74- 


from fractional coin. When the financial repor: of this Depart- 
ment was made last year, public queries were started whether the 
profits on coinage were truly given, Tosatisfy myself and please 
a proper public scrutiny, I called a fitting official person from 
the Assistant Treasurer’s office at New York and charged him 
with a thorough inves'igation of the matter. What he did ap- 
pears in his report appended hereto, I think it is complete and 
satisfactory,and puts at rest any doubt that the accounts have 
been accurately kept and truly reported. During the year the 
mints distributed 15,747,463 standard silver dollars, leaving in 
their vaults 35,365,672 from the coinage cf this and former 
years. Of the minor or base metal coins, 46,865,725 pieces were 
struck, in value $644,757 75. Of this, 4,400,775 pieces, in value 
$220,038 75, were five-cent nickel coins, for which the demand 
was large during the year. The rest of it was principally of one- 
cent pieces. Besides the coinage, $37,505,120 worth of gold and 
$8,129,202 worth of silver was made into bars. Up to October 1, 
under the act of May 26, 1882, $6,588,000 06 in fiae goid bars fit 
for export were changed for gold coin at the New York Asvay 
Otfice, thus saving the expense of coinage. The coin circulation 
of the country on July 1, 1881, is estimated, from the statistics of 
coinage and net imports of coin, to have been— 


EE EE EY A eT ee $139,776, 755 
i i RTE Et POLE LR BCR NE tg 171,459 766 
EF ee ee ee Pe a, TS ae ee ee $611,236,519 


The increase on the 30th of June last by coinage and imports 
of coin was: 





United States gold coin........ ds <a cencdiiniindinas <ansctine: dsbbéal aide $500, 382,185 
CELLET LE Ae SILO LTE L LE LLL LE ALL 199,573,360 
SN tntidsdntensectaede)* otetedidodbdled<siabainodabsseiadieminda med $ 700,455,545 


There was further increase by coinage and imports during the 
rext quarter of $11,308,851 in gold and $7,086,410 in siiver. The 
mints and assay cflices on the Ist of October also held for coin 
$51,440,420 in gold bullion and $3,343,565 in silver bullion, ak 
ing the stock of United States coin and bullion available for 
coinage on October 1 : 





United States gold coin........ 1Gbtadebhiee edkes Kaeccnsdébensdédeosstbus $512,191,086 
United States gold builion............. ecetaenadeneeesioonnne a ee 440, 
United States silver Coin........cccccccccccccccccccccccccccccccccccccccece 206,600,770 
es I I SU dc cdc ocidticccccences-cqccoceccssocsdecécsdtcc 3,343,565. 
TAs 4060bcbebewmesnesesensecshacdansabasednensnetaeedstbebinieesinn $773,584,791 


TBE NATIONAL BANKS. 

The affairs of the national banks during the current year are 
treated of more fully in the report of the Controller of the Cur- 
rency than space will permit herein. It gives an abstract of 
their resources and liabilities for each year vince the national 
bank system went into operation, together with statistical infor- 
mation for a series of years, drawn frm official sources, of the 
affairs of private bankers, savings banks, and banking associa- 
tions organized under State laws. The number of national banks 
organized during the year is 171, which is the greatest number 
organized during any year since 1872. The number of banks in 
operation is 2,269—more than at any previous date. They are 
located in every State and organized Territory of the Union.. 
The returns made by them show that on October 3 of the present 
year they had as aggregate capital $483,104,213; as surplas, 
$131,977,450; as individual deposits, $1,122,472,682; had made 
loans in amount, $1,238,286,524 and held in specie $102,857,778. 
‘The number of banks whose corporate existenee either hag ex- 
pired, or would have expired if no action had been taken b 
their stockholders, is 86. The stockhold-rs of 54 ef them whic 
have been placed in voluntary liquidation, or whese charters have 
expired by limitation, have organized new banks in the same lo- 
calities. The s'ockholders of 30 banks have extended their ex- 
isience under the act passed at the last session ef Congress. That 
act was well adapted to the purpose intended. Ths corporate 
existence of 305 other banks will expire before February 25, 
1883. Nearly all of these have given notice of an intention to 
seek an extended period of existence under that act. The report 
also tells the total amount of coin and currency in the conatry 


30 | and the distribution of them in the Treasury,in the banks and 


among the people. Since the day of resamptiou—:be first day of 
January, 1879--there has been au increase in gld coin of §238,- 
795,330, in silver coin of $105, 750,532, and in vatioual bank netes 
of $38,936,073—in all, $445,481,935. The aggregate circula- 
tion of the national banks had steadily inc’eased fora series of 
years. ‘Ihe action of existing hanks i: making deposis for the 
ultimate redemption of their circulating no*es lessened for the 
year the amoun: of those not:s for which ‘ho » banks are liable 
by the sum or $5,478,"54. The natioval banks void $220,099,000 
of Unitei States bonds, which are payable at the pleasure of 
the Government. ‘lhis is more than one-half of the whole 
amount outstanding of this class of bonds. If ‘he public debt 

to be paid as rapidly as it has been of iate, it is like-y that all of 
these bonds will be paid during the next three years. Wienever 
they are called for payment, the banks holding them, to Keep up 


the circulation of their notes, must either deposit lawful money 


in the Treasury amounting in the aggregate to at least $209,000>« 
000, or purchase and deposit there ot-er United States bonds, 
The cheap:st of those bonds are at a high premium in the 
market. It is estimated that the profit from the deposit of those 
bonds and the taking and es the circula ing notes furnished 
thereon, when the lawful rate of interest is as high as 6 per ent, 


is not more than three-fifths of 1 per ont, i. is pear = 
ibe ye uy them largely for 


this is not enongh to lead the b 
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purpose of securing circulation. Is there not reason for fore- 
thought whether, with this embarrassment, the bank circulation 
will not be so largely reiired as to trouble the business commu- 
nity? Ways are suggested of forestalling a troublesome con- 
traction of the circulation—one, a reduction or abolition of the 
tax on circulation; another, an increase of the rate of issue to 90 
per cent of the current market value of the bonds; another, that 
the 4 and 44 per cent bonds be refunded into 3 per cents 
upon terms satisfactory to the holders, thus bringing 
into market a class of bonds purchasable at a lower 
rate ; and another, that the Treasury Department 
be empowered to take, as a basis of circulation, the 3-65 
bonds of the District of Columbia. The Controller gives statis- 
tics of the taxation of the national banks, and again recom- 
mends a repeal of the tax upon capital and deposits, in which 
recommendation the Secretary concurs. The capital invested in 
national banks is $462,341,601. The taxes assessed upon them 
by the United States and the States for the year 1881 were 
$17,189,080. being atthe rate of 37 percent. The amouut as- 
sessed by the United States is near one-half of the whole. A 
repeal of the laws providing for it would still leave those banks 
liable to an assessment by the States of over $8,000,000 per an- 
num. The Controller of the Currency has completed his annual 
tables, showing the amounts of United States bonds held by the 
national banks, State banks, savings banks and private bankers 
on the 1st of November, 1882. The national banks held on 
November 1, 1882, as security for circulation and for pub- 


“lic deposits and other purposes, $296,528,400 of interest- 


bearing bonds of the United States. This is nearly $30,0)0,000 
less than the amount held on Nov. 1, 1681, and about $7,000,000 
less than for the corresponding date in 1880. Banking associa- 
tions other than national hold these bonds as foilows: State 
banks in twenty-one States, $8,739,172 ; trust companies in five 
States, $16,934,812; savings banks in fifteen. States, $237,- 
786,442 ; total, $263,460,426. There has been during the past 
ear a decrease of about $2,000,0U0 in the amount held by State 
eee and trust companies, and an increase of nearly $27,000,000 
in the amounts held by savings banks. The amounts he'd in 
graphical divisions by these associations in 1882 were as fol- 
~- Eastern S:ates, $42,667,248 ; Middle States, $197,135,239 ; 
Southern States, $268,350 : Western States, $3,369,414 ; Pacific 
States, $20,020,175 ; total, $262,460,426. These returns have 
been compi'ed from reports made to the officers of the different 
States, which have been forwarded by them to the Controller. 
The interest-bearing funded debt of the United States was on 
Nov. 1 $1,418,080,200. The total amount of bonds held by the 
mational banks, State banks and savings banks at the nearest 
corresponding date that could be ascertained was $659,988,826, 
which amount is not greatly less than one-half of the whole in- 
terest-bearing debt. Similar facts have also been compiled from 
the returns made by St:te banks, savings banks and private 
bankers to the Treasury Department for the porpose of taxation, 
showing that the banks and bankers of the country, exclusive of 
the national banks, held an average amountof United States 
bonds during the six montlis ending May 31, 1882, as follows: 
Savings banks, $242,028,782 ; State banks and trust companies, 
$23,211,430; private bankers, $14,870,745 ; total, $280,110,957. 
The amount of bonds given in the returas to the 
Commixsioner of Internal Revenue, which is the amount 
invested in United States bonds, and may include the premium 
as well as principal of the bocds, is $16,650,000 more than the 
amount obtained trom the returns to S:rate officers. The differ- 
ence is comparatively small, and the amounts obtained from the 
ene source serve to corroborate the genera] accuracy of the re- 
turns obtained from the other. At the last session of Corgre:s 
legisiation was had to stop the over-certification by national 
banks of checks, in form drawn upon them. (See chapter 290 of 
1882, section 13.) That act is am amendment of section 5,203 of 
the United States Revised Statutes, which made it penal to cer- 
tify such a check unless the drawer then had on deposit with the 
draweé money to the amount of it. Section 13, above ciied, 
mak«s it penal to resort to any device, or to receive any fictitious 
obligation, whereby to evade the provisions of section 5,203, 
above cited. Since the passage of section 13, instead of the 
forma! certification of checks, some national banks have made a 
fermal acceptance thereof. They claim that this does not break 
the law, and plant upon section 5,136 cf United States Revised 
Statutes, wherein that section allows the making of contracts and 
the use of powers incidental and necessary to the business of 
banking ; and upon section 5,209, United States Revised Statutes, 
which makes it penal for a bank officer to accept without author- 
ity, whence, it is claimed, the implication is, that with authority 
from the bank directors it is lawful ; and upon the absence from 
section 13 of an express prohibition of making an acceptance. 
The question remains, however, is the making of the acceptance 
2 resort to a device, or the receiving of a fictitious oblization, in 
order to evade the provisions of section 5,208? For it is under- 
stood at this department that these acceptances are not always 
made upon an amouut of money actually on deposit with the ac- 
ceptor equal to that of the check. Judging that Congress was 
earnestly trying to stop a practice which it deemed fraught with 
evil, I believed it well to eoncur with the Controller of the Cur- 
rency in submitting the matter to the Department of Justice, for 
the official opinion of the Attorney-General whether, a national 
bank might lawfully make such acceptances; and, as the 
amount of them is supposed to be large, whether, if the bank 
might lawfully make them, it should be held in so doing within 
the boundsof section 5,200, Revised Statutes United States, to 
the one-tenth ofits paid-up capital ; and, if it might be so held, 
whether that limit applied tothe gross amount of the accept- 
ances or to a single acceptance? (See section 5,202, United 
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States Revised Statutes.) The Department of Justice hag 
reply to the communication of this de ment. The opinion . 
the Attorney-General is that to write the word “ accepted ” anion 
a check is to the same effect as to write the word ‘‘ good” there 
and that, though one may be called a “certification” and +}, 
other an ‘‘ acceptance,” they mean the same thing, and are like 
acts ; that when the drawer has not with the drawee the funds 
with which the check may be at once paid, the writing of one 
word just as much as the writing of the other is forthe ga 
forbidden a produce the eame forbidden result - that, 
inasmuch as the liability is the same whether the the check be 
marked with one word or the other, either mark, if incurrin 
that liability, wou!d seem to be sufficient to bring the cage withic 
the prohibition referred to. It remains to be seen whether the 
banks which have indulged in this practice will cease therefrom 
on knowledge of this opinion, or whether the Controller of the 
Currency, or the law officers of the Government, must enforog 
the pains andfpenalties incurred by violation of the law, 


CUSTOMS, 


The revenue from Customs for the last fiscal year was $999 . 
410,730 25, an increase of $22,251,054 23 over that of the pre. 
ceding year; an increase in the value of dutiable imports of $73. 
887,486, and in that of free goods of $8,087,460. There was col 
lected at the port of New York the sum of $152,773.962 39. at 
all other ports, $68,300,698 03. The sum of $49,198,312 was col. 
lected on sugar, melado and molasses, $29,253,016 on wool and 
its manufactures, $24,175,547 on iron and steel and manufagtureg 
thereof, $22,633,137 on manufactures of silk, $12,227,108 on 
those of cotton, and $6,771,483,0n wines and spirits; in all, from 
those articles, $144,258,598. The table here given shows the 
rate per centum of the cost of collection. It is ‘0294, and ig legs 
than that of any yearsince 1876 : 

AGGREGATE DUTIES ON IMPORTS AND TONNAGE, AND RECEIPTS AXD 


EXPENSES OF COLLECTION FOR THE FISCAL YEARS 
1877, 1878, 1879, 1880, 1881 aND 1882. 


Duties. 


Receipts. 


Expenses. 
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I also ask the attention of Congress tothe classification of sugar, 
as I know not whether it will be treated of, or, if it is, hew it 
will be treated of in any other docunient brought to the atten- 
tion of Congress; and the subject is one of practical impertance, 
The Dutch standare of color is no longer a practical test of the 
saccharine strength of imported sugars, or of their value for re- 
fining. The Supreme Court, in a recent decision, has interpreted 
the existing law to be, that Customs officers may not look beyond 
the apparent color, and must classify the invoices thereby, 
though satisfied that the color is artificial and made te geta 
lower rate of duty. That standard was adopted, doubtless be. 
lieving that color showed value. The intention was to put upon 
sugar duties in effectad valorem. As it has come about, how: 
ever, the grades of sugar highest in value, when thus artificia lly 
colored, come in at the lowest rate of duty. The purpose of 
Congress in adopting the Dutch standard is measurably defeated. 
Provision should be made for just classification. This may be 
done by putting on an ad valorem duty by a specific duty, or by 
authorizing some standard other than that of apparent color. 
Now, domestic producers do not get the incidental protection 
meant to be given them, Importers, too, are subject to embar- 
rassment in fixing the rate of duty on their goods, and other- 
wise. The importance of a new tribunal for the trial of Cus- 
toms cases, or of the transfer of them to an existing tribunal, is 
again presented to Congress. The bill now pending gives juris- 
diction over them to the Court of Claims, It seems to this de- 
partment that this is a method economical and speedy, and henge 
good for the disposal of these cases. It would relieve the de- 
partment of business which it is not fully organized to entertain 
and properly act upon. The recommendation of last year is re- 
peated, that the Secretary be authorized to refer to the Courtof 
Claims, in his discretion, any disputed claims against the Gov- 
ernment involving important questions of law or fact. This 
would give to claimants and to the Government a proper judi- 
cial trial and judgment,and ward off the requests for re-exami- 
nations which are now urged upon every change of principal 
officers of departments. It is also peosmmanded that there be 
authorized the appointment ef three additional General Ap- 
praisers. The necessity for this addition has long been felt, the 
interesis of the Government having suffered in some sections 
for the lack of a proper tribunal to determine disputes. 
INTERNAL REVENUE. 

From the various objects of taxation under the internal reve- 
nue laws the receipts for the fiscal year ended June 30, 18°2, 
were as follows: 


i le a dialed Miia etal inatigiabiblehe Nh ade ies 873,408 38 
crom tobacco aa li SCORERS CHEE EH CHRO HEE EEE OEE ‘ee "7.301 068 = 
‘rom fermente TR. cocccancoseesnseccasiode giodcectecocadetneses 100, 
From banks and bankers EE A oe LLL SLED LRN. LO EOE Ne Sipe TIN 5,258,458 47 
From adhesive stam including bank checks, $2,318,455 14; 
friction matches,$2,272,253; patent medicines,&c.,$1,978,805 56) 7,569,108 70 
From penaities, &C .........ccsceseee Ap smbatan a peng att 199,830 04 
From collections not otherwise provided for....... npbieermaster ster s 81,559 00 
—<——— rr” 
RRR ERE AAR DR LIOR LEE MORES IG RA AR $146,528,273 72 


The increase of the revenue from spirits during the last fiscal 
year was $2,719,433 30; the increase from tobacco in its various 
forms of manufacture for the same period was $4,536 997 60; 
the increase from fermented liquors was $2,453,679 21; the in- 
crease of revenue from taxes on banks and bankers was $1,491,- 
250 40; the total increase of internal revenue from all avurces 
was $11,293,361 42, 
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REDUCTION OF enc nd 

Treasury Department was creat y act o ngTess, 
aoe 12, of the year 1789. By the second section it was made 
the duty of the Secretary ‘‘to digest and prepare plans for the 
of the revenue,” The word improvement meant 

ent. The need was for more revenue, and the lack was 

om jects from which it might be taken. In that sense that 
duty is now without care. e times have changed. Whatnow 
exes the Secretary is not wherefrom he may get revenue 

and enough for the pressing needs of the Government, but 
whereby he shall turn back into the flow of business the more 
than enough for those needs that has been drawn from the people. 
There are now in the Treasury unused assets to a large amount, 
and the daily receipts into the Treasury from customs and inter- 
pal revenue taxation are about a million and aquarter. It is 
plain from thie, and the statement with which this report begins 
of the estimated expenditures for the next fiscal year, that the 
receipts from revenue are, and are likely to be, in excess of the 
needs of the Government. From the inequality between daily large 
receipts and comparatively small daily disbursements there comes 
an evil effect upon the business of the coun'ry. The collections 
by Government are taken out of the money market in sums and 
at dates which have little or no agreement with the natural 
movement of money, and are returned to it with the same in- 
adaptation to commercial or financial requirements, Occasion- 
ally the lar disbursements of the Government have created a 
plethora of money; more frequently its large and continued 
withdrawals of money have caused such a scarcity of floating 
capital as to check the proper movement of legitimate business. 
It is not only that the amount in the Treasury is so much kept 
from the use of community; the fact becomes an incentive and 
an aid to men who, for their own ends, conspire to keep from that 
use other large sums. We have believed that the laws of the 
States against primogeniture, the entail of estates, and the accu- 
mulation of personal property, stood in the way of heaping up 
wealth in single hands, and gathering in single hands the power 
over others that great wealth gives, But so it is, that 
to-day there are men so rich that by conspiring  to- 
gether they can at will put and hold hand on near 
as much money as Government can lay hand to, save by the use 
of its credit. The power thus had is used from time to time. It 
results that violent and sudden contractions and expansions afflict 
the business community, and the Government is an unwilling 
aider and abettor therein. It has come about that the Treasury 
Department is looked to as » great, if nota chief, cause of recur- 
ring stringencies, and the Treasury is called to for relief, Every 
Secretary of the Treasury for years past has had it brought 
clearly to his mind, and official. expedients have been used to 
remedy the evil. Little of lasting value has been accomplished 
thereby. There is no advisable and lawful mode of disbursing 
an existing excess of assets but that of the payment of the public 
debt. That debt is substantially of two principal classes—that 
payable at the pleasure of the Government, that payable at a 
fixed date in the future. The former is also of two kinds—that 
bearing interest at 84 per cent and thatat 3 percent. The latter 
may not be called in for payment while any of the former,is out- 
standing and uncalled. Soisthe law of its creation. Of the 
former there are outstanding and uncalled over seventy millions. 
The interpretation put by the Department upon the various laws 
out of which that debt has arisen requires that acall for it for pay- 
ment must fix for the maturity and for the cessation of interest 
a date three months off. This somewhat hampers the depart- 
ment in so making calls as to keep up a timely succession. For 
calls at three months off there must either be the funds in hand 
therefor at the time when the call is made, or there must be a 
reliance upon the probable prospective receipts. To wait before 
making a call until the funds are in fact in hand would be to 
increase the evil of which Iam speaking, To call in reliance 
upon receipts to come needs caution, lest by changes in business 
currents or business prosperity they may be lessened, and thus 
embarrassment ensue ; so that, practically, the Department can- 
not with prudence work in this matter up to what may turn out 
to be its fall ability. Whether the 3 per cent bonds will require 
the same length of call time has not yet been determined. Nor 
isacall always effectual in bringing in the debt for payment. 
The monthly statements of the public debt show that of matured 
obligations on which interest has ceased there are outstanding 
over $11,500,000, some of it from the year 1837. Doubtless some 
of this has been lost, or destroyed, and will never be brought for 
payment. But bonds which are in late calls come in slowly. Thus, 
of the calls preceding the last, all of which have been some days 
payable at option of holders, without rebate or interest, and 
which were, in all, for $55,000,000, there is outstanding $35,000, - 
and over. Bonds of the other principal ciass are of several 
kinds, all payable at a future date, and ali are now at a high pre- 
mium in the market. If it were good policy for the department 
to buy these at their premium, it could by so doing easily tree 
the Treasury from its excess of assets. Various cau:es put these 
premiums at a height almost uvexampled. It is true that capi. 
talists may buy them now, and they will, if the present state of 
things continues, by the time they fall due and payable, and are 
paid to them at their face, have realized some interest upon the 
purchase price. At the present premium on most if not on all of 
them that will be short of 3 per cent. Calculations show that at 
these premiums a purchase will not have yielded at the end of 
ir term 3 per cent on the money paid for them. The Govern- 
ment by the purchase of them might in effect take an equal profit. 
But itcan save to itself 3} per cent by calling bonds of that 
- Hence, I do not perceive how a Secretary could justify 

f to the country at large iu paying the Government 
debt at ruling premiums when there no requirement of 
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law to be answered, and no convenience or pressing need 
of the Government to be met, unless there is a great emer 4 
and general financial disaster is threatened, which only extreme 
measures of yee ste interference can turn aside. It is 
true that this —— has heretofore, and as late as March 30, 
1881, purchased bonds and paid for them the face value and a 
remium thereon. The purchases on that day were over $5,250,- 

, and the premium paid near $55,000. But the purchase was 
for the sinking fund, and the law of that fund required a pur- 
chase, and there were no Government bonds redeemable at pleas- 
ure to the payment of which an assets might be saniiek. In 
former years there were large and continued purchases of bonds 
at a premium, but they went hand in hand with sales of gold at 
& greater premium, and the Government made a profit by the 
transaction, and then, too, was fora time the requirement of the 
sinking fund, and there were no bonds payment of which might 
be made in invitum. The anticipation of payment of ed 
bonds without a rebate of the interest up to the day named in 
the call rests upon a different basis. A prepayment of interest 
upon the public debt is sanctioned by express provision of law. 
(See resolution No, 25, of March, 1864, and United States Revised 
Statutes, 3,699.) A reference to the debates in Congress when 
that resolution was under discussion shows that the motive for 
the adoption of it was that the Treasury Department might at 
any time break a tightness in the money market by putting out 
money idle in its vaults. The power thus given has of late been 
used for that purpose. Though this does give a gain te 
the holders of the bonds, it puts no loss upon the Govern- 
ment. The Treasury uses for the prepayment money that it 
needs not for use in other ways, and which yields no interest, 
and which it must at last use for paying just what it pays in ad- 
vance, and to no more than the amount that it must at last pay. 
In paying a high premium, however, it pays what it is not bound 
ever to pay, and it is not a certain event that it will ever make 
itself whole again, and tothe extent of some part of the premium, 
it extinguishes no debt. It isdoubtless good policy to extinguish 
the long bonds of the Government, rather than those payable at 
its pleasure, for the time is at hand when, with the present rate 
of receipts and the present rate of payment of the public debt, 
all the bonds subject to optional time of payment will have been 
called in, Then, if there be a surplus in the Treasury, there 
will be no outlet for it save by purchase at large premium of 
long bonds, or the disbursement of it through appropriations for 
purposes beyond the ordinary and economical needs of the Gov- 
ernment. It is, therefore, for Congress to consider the propriety 
of empowering this Department to buy the long bonds at a high 
premium. If it shall deem it politic to make general purchases of 
bonds at such premium for extinguishment it should by law, give 
to this Department express authority so to do, and thus adopt that 
policy. There have been other suggestions of modes of freeing the 


Treasury of an excess of assets. The National Bank Act,§ 35 (United . 


States Revised Statutes, section 5,133), provides for the designa- 
tion of national banks as depositaries of public moneys, security 
being taken in a corresponding deposit of United States bonds. 
All moneys received for Customs must be paid into the Treas. 
ury, and no part of them can be placed in national bank deposi- 
taries. It is seen that if they or any part of them were depos- 
ited with national bank depositaries they would soon find their 
way back into the currents of business in loans and discounts, 
as do now the receipts from internal revenue taxation. There 
are in the Treasury over $50,000,000, being the 5 per cent fund 
for the redemption of national bank notes, and the fund for the 
redemption of notes of national banks that have failed. These 
funds have not been treated by the Department as “ public 
moneys” within the intent of the sections above cited, and have 
been kept in the Treasury. If Congress should give an inter- 
pretation to the words ‘‘ public moneys” which would take in 


these funds, and they be put ondeposit with the pubic doposi- . 


taries, the same results would follow as are above suggested as 
to Customs receipts. It is argued by those who contend for 
larger use of the banks as depositaries that all other civilized 
countries hive an advantage over the United States in the rela- 
tions between their Treasuries and the money market; that their 
Governments keep their accounts with the strongest banks in 
the country, and in this natural way of transac‘ing business they 
do not deprive their trade of the natural and necessary services 


of floating capital ; that it is oply ia the United States that the | 


Government, chiefly by law and partly for want of the use of 


existing discretionary powers, deliberately disturbs the natural | 


currents of money, inflicting upon trade a prolonged or spas- 


modic stringency by locking up its receipts, or stimulating spec- 


ulation by a sudden outpouring of its hoard ; that all business 
is taxed by this system of legal caprice, and that it is probably 
no exaggeration to say that our Treasury statutes cause dis- 


counts in New York city to average 2 perc nt higher than under, 


the more natural system of employing the ordinary business 
agencies for the Government’s coilections and disbursements I 
do not yield ta this reasoning to the full extent that it is sought 


to push it. It may be well to give the Department the power to . 


make larger deposits in the public depositaries. I conceive that 
the receipts from Customs, now to great ex ent pledged by law 


to the payment of the bonded creditor, should be held in the . 
Treasury, for in another course there are disadvantages that _ 
might come to both Government and people, and which would, . 


if they came, outweigh all edvantages to either. It is eafe to 
say that the country is never so sure of a continued course of 


prosperity as that prudent forecast will not take heed of possible _ 


financial disturbance and disaster. If such should come, in such 


magnitude as that the national bank depositaries should be. 


involved in common with all, it would be of the greatest 





good that the Government had in its own hands the means to 
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meet the daily calls upon it. It has chanced that, singly, national 
bank depositaries have failed to meet the drafts of the Govern- 
ment upon them, to its embarrassment. Greatly more so would 
it be if all or many should so fail together, and together should 
have in keeping, in main, the assets of the Government. The 
policy of the Department has been to keep for the redemption of 
the United States ro'es a reserve of about 40 per cent of the 
amount of them outstanding, and besides that to hold money 
enough to meei all other obligations payable oa demand. It is 
a part of that policy that the Treasury should itself hold that 
reserve, “ You musi bs ready for the evil day, and, being ready 
forthe evil day, the evil day almost never comes; not being 
ready for the evil day, it is certain to come.” For these reasons 
I would not seek a release of the Treasury from this complici- 
tion, in these modes, The radical cure for the evil is in the re- 
duction of taxation, so that no more will be taken from the 
| than enough to carry on the Government with economy ; 
to meet all its obligations that must be met from year to year; 
to pay off with reasonable celerity the part of the debt which it 
may pay at pleacure, and to provide through the sinking fund 
for the payment of that which will become payable by and by. 
The evil comes from the likelihood of the Government holding 
from time to time a large surplus to be poured out in volume at 
uncertain and unforeseen times, and at times often inopportune 
for-the business of the country. There couli not be that eur- 
lus; surely not so great a one, if the subjects of taxation were 
ersened and the rates made smaller upon those retained. The 
figures are given above which show an estimated surplus of 
ublic moneys for the fiscal year ending June 30, 1883, upon the 
asis of existing laws and including the sinking fund, of 
$75,577,043 75. Unless some disturbing cause comes in, not now 
foreseen, that surplus will increase from year to year as the in- 
terést on the public debt decreases. For without such causs the 
revenues from all sources will not be diminished if the laws pro 
ductive thereof remain unchanged. As so great an annual sur- 
lus is the direct result of the existing revenue laws, what wiil 
the financial condition of the country if these laws remain un- 
changed and taxation be not reduced? In connection herewith, 
should be borne in mind the increasing expenditure for pensions, 
as likely to affect in some degree the increase of surplus. The 
Commissioner of Pensions has furnished to this Department au 
estimate based upon facts on his records which gives these figures: 


‘umber of claims filed to June 30, 1882............0.06 ccccee >a dibemastinbensl 817,722 
ll OTT A IIE TI, PTT SN, 472,776 
ook aoa oc nceseeeebanees a0enaoooenen 75,268 
umber ne ep lientniiiadedbbedin sbbenes -deldcccetnbeees. béiddé 260,678-—817,722 


Of the number pending, 197,623 are entitled to “‘ arrears,” and 
the first payment in the same, compiled from discharge or death 
to date, would not fall below $200,060,000. The remaicing 
72,055 were filed subsequent to June 30, 1880, and pension, when 
allowed, would commence from date of filing. Last year he esti- 
mated tha: the average value on the Ist day of January. 1834, of 
each claim allowed out of the class in which are the 197,623 above, 
would be $1,350, and he then reckoned that about five-sixths of 
that class would be found valid claims and would be allowed. 

The amount of United States bonds which are now due and 
payable at the pleasure of the Goverment are as follows : 

Fives continued at 3% per cet 





ilinehoobindbndibabickheiconstbdeiatedeccevecdubinsoesbsccsssecdes $414,726,850 
Those which next become redeemable are the 4} per cents, 


whieh may be paid September 1, 189', $250,000,000 
jac, the 4 per cents, redeemable July 1, 1907.......... .....cececess 738,929,600 
add the refunding certificates 


cenitied ad iibtiantiek nates Vigimapendeascadivntorcacedhs $739,353,350 

The amount of the funded debt redeemable at any time before 
oo per’ 1, 1891, which will remain unpaid on the 30th June, 
1883. is about $309,000,000, and upon the foregoing estimates for 
the fiscal year ended June 30, 1883, the whole funded debt now 
redéemable could be paid before June 380, 1886. This would 
Jeave as the surplus for more than five years theamount of $60,- 
000,000 undisposed of in the Treasury, unless, yielding to the 
temptation of seaming wealth, expenditures be large'y increased, 
The amount of the loan redeemable in 1891 is only $250,000,000, 
and, us has been stated, no other loan becomes redzemable until 
1907, so that the surplus under the conditions supposed will 
rapidly increase until thatdate. The amount of the loan of 1907, 
as already appears, is less than $740,000,000, so that, were it all 
redeemable, the whole public debt could be paid from a surplus 
Fae as estimated early in the fiscal year ending June 30, 
1884. It has not often occurred in public financial history that 
embarrassment has arisen through superabundance of revenues. 
The condition of :he country in that respect, while it illustrates 
its almost boundless resources, and establishes its credit beyond 
» oe presents difficulties of grave character. The accu. 
malation in the Treasury of a large surplus, which must occur 
utiless immediate measures are enacted fora reduction of the 
revenues, is not to be placidly contemplated, and the question 
confronts us, in what manner may it best be prevented? The 
suggestion that the Goveroment may go into the market and 
purchase its bonds, not yet redeemable, at the market rates is 
noted in another place. As a temporary expedient, or for a rela- 
tively small amount, this policy might be adopted. But were it 
established by law as a permanent policy the long bonds, now at 
a high premium, would be so enhanced in price as to render the 
purchase of bonds impracticable within reasonable bounds. A 
greater use of the national banks as depositaries is treated of 
elsewhere herein. If that should be made, it would be but a re- 


turn to the channels of business of moneys taken from them 


Without need, and with the charge upon the people of the cost of 
collecting. 


I respectfully refer to my last report for my views 
wpon this subject, They have not materially changed. Now, 





i. 
a 


as then, it is recommended to retain a tax on spirits 
tobacco and fermented liquors, as legitimate subjects of needful 
taxation. They are, in the main, the means of indulgence, and 
should come before necessaries as subjects of taxation. The tar 
from spirits for the last year was $69,873,408 18; that fron to. 
bacco, $47,391,988 91; that from fermented liquors, $16,153,920 4 
The increase over the year 1881 was, on spirits, $2,719. 
433 30; on tobacco, $4,536,997 60; on fermented liquors, $2,453. 
679 21. The total receipts from the taxation of these articles 
was, for the last year, about $133,000,000. The estimated expend. 
itures for this fiscal year are near three hundred millions. The 
retention of this tax will still leave a large sum to be raised from 
other sources, so that there is not a pressing need of a reduction 
here. Should it, however, be deemed expedient to reduce the 
rate of duties on either of these articles, to obviate the induce. 
ment to fraud, or to render such duties more equal, objection is 
not so strongly urged against a moderate modification as against 
a total repeal of all taxes thereon. Propositions have recently 
een made to abolish the whole system of internal revenue, but 
nei:her public sentiment nor political action indicates a desire on 
the part of tax-paying citizens to strike out this class of taxes. 
All the other subjects of internal revenue may ba released from 
taxation, unless bank circulation be retained. It is a franchise, a 
privilege to furnish that, and it is of profit to the banks, and of 
expense to the Government, and hence is a preferable subject of 
taxation. The amount derived from it was $3,190,981 98 the 
last year, yet as the banks are liable to assessment by the States, 
and thus to bear a share of public burdens, it is advisable to 
strike off the Federal taxation on their circulation. 


The whole amount of internal revenue forthe year ended June 30, 
882, besides those from spirits, fermented liquors and tobacco, is $13,073,956 21 
The be | = circulation and eposits of natiorzal banks forthe same 
pe 8 . 


sddnege cnvoceiadal dbbeeeseentnen” Ane onmetineceapebpouacin vreeee 8,056,794 66 
[ewe ae i obdsdehpdeatdechsbdtedds dadocthlecmencéslciiceT ae 
Deduct this amount from our surplus revenues and we have still 
a surplus of about $98,000,000. To complete an eff-ctual reduc- 
tion of taxation it must be made on some principal source of 
revenue, and such a one is the duties on imports collected under 
the tariff laws, and an additional obvious method of avoiding a 
surplus in the Treasury is a reduction of the revenues from 
those. The subject of the repeal of the tax on circulation and 
deposits of national banks and those upon adhesive stamps, and 
those derived from banks and bankers has been much discussed ° 
in Congress. It will be seen, however, that the repeal of all 
these taxes would relieve but a portion of the difficulty. The 
revenues from Customs for the current year are estimated 
at $235,000,000, and, under existing Jaws and without «@ 
disturbing cause now unforeseen, we may expect that they 
willnot diminish in future years. It seems, therefore, that a 
reduction should be made in the revenue from the Customs. In 
reading the testimony before the Tariff Commission it is to be 
observed that with scarcely an exception the representative of 
every industry, while conceding that a general reduction of the 
tariff is proper and necessary, has claimed that its peculiar pro- 
duct can submit te no reduction of the protection now afforded. 
While the views of the manufacturers are to be weighed, it is 
manifest that they will never be able to agree upon a reduction 
of the tariff duties. A!l agree thata revision of the tariff is 
necessary. The action of Congress in creating a Commission 
for that purpose renders discussion on that point un- 
necessary. The action of that Commission in detail is 
is not yet known to this Department. Whatever may be 
its recommendations, they will no doubt receive respectful con- 
sideration. The Secretary of the Treasury, however, cannot 
feel that he is relieved of responsibility because of that Commis- 
sion. He deems it proper, therefore, to make some recommen- 
dations upon the subject. The whole amount of revenue from 
Customs for the fiscal year ended June 39, 1882, has already 
been stated at something more than $220,000,000. The 
classes of merchandise paying the largest amount of duties 
from Customs are the following, in the order named: Sugar 
and molasses, wool and manufactures from it, iron and steel 
and the manufactures from them, manufactures of silk, manu- 
factures of cotton, amounting to about $137,500,000. A sub- 
stantial reduction upon each of the class of articles named is 
recommended. And it is believed that the time has arrived when 
a reduction of duties on nearly all the articles in our tariff is de- 
manded and is feasible. In addition to this a careful revision of 
the tariff should be made with a view to placing upon the free 
list many articles now paying aduty. It appears that the largest 
amount derived from any class of products under the Customs 
tariff is that from sugar. Sugar isa necessary of life for all 
classes in this country. The average duty on it is equal to 2¢ 
cents per pound, and to nearly 53} eer cent ad valorem. The 
amount of cane sugar produced inthis country is estimated at 
11 per cent of the whole quantity consumed, and it is apparent 
that nearly the whole amount of revenue from this source is paid 
by the consumer, the competition by home production not being 
sufficient seriously to affect the price. The progress of industry 
in the production of sugar from sorghum and the beet is not for- 
gotten. It is entitled to consideration. It is believed, however, 
that a substantial reduction of the duty upon sugar may be made 
without injustice to the producers of it in this country, Upon 
wool and iron and steel, and their manufactures, a /arge reduc- 
tion must be made to materially lessen the revenues derived from 
them, as the amount of imports will increase as the duties are 
lessened, It will probably be found that in general the reduc- 
tion can chiefly be made on the raw material or coarser manufac- 
tures, rather than those upon which a greater amount of labor 
has been bestowed. The duties on manufactures of silk, it 





is believed, may be reduced without injustice to manufacturers — 


‘in this country. The cotton tariff is found to be complex and 
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neonsi t, and it‘is no:doubt true that in most of the coarser 
pepe er et eatton fabrics our manufacturers can compete with the 
‘ world without protec:ion. Wines and spirits, which afford the 
largest amount of duty next to the five clasees enumerated, being 

—, of luxury, may well bear any rate of duty deemed neces- 

sary for the revenue. Without going further into details, the 
varnestly recommends a caretul revision of the tariff, 

with a view to su stantial reductions. The accomplishment of 
this is recommended to the present Congrees, which bas been 
fully aware of the approaching financial situation, as it is now 
resented, and has fully discussed the subject in some of its 


bearings. * * * * * + * 


The Department is pleased to report that as yet there is no 


ncy in the appropriations pleced by Congress at its disposal. 
a sisi . CHAS. J. FOLGER, Secretary. 


To THE SPEAKER OF THE Hovusk oF REPRESENTATIVES. 





REPORT OF THE COMPTROLLER OF THE| 
CURRENCY. 


TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, } 
WasHIineTton, December 2, 1882. 

‘have the honor to submit for the consideration cf Congress 
the twentieth annual repurt of the Comptroller of the Cur- 
rency, in compliance with section 333 of the Revised Statutes 
of the United States. 

The number of national banks organized during the year 
ending November 1, 1882, has been 171, with an aggregate 
authorized capital of $15,767,300. Circulating notes have been 
‘issued to these associations amounting to $6,500,680. This is 
the largest number of banks organized in any year since 1872. 
#* * # * These banks are located by geographical divisions 
as follows : Eastern States, nine banks, with a capital of $950,- 
000; Middle States, twenty-six, with a capital of $2,517,000; 
Sonthern States, twenty-nine, with a capital of $2,775,300; 
‘Western States, eighty-six, with a capital of $7,940,000; Pacific 
States and Territories, twenty-one, with a capital of $1,585,900. 

: Nineteen banks, with an aggregate capital of $1,855,000 and 
cireulation of $1,440,800, have voluntarily discontinued busi- 
ness during the year. The number of banks organized and in 
voluntary liquidation as given is exclusive in each case of those 
‘banks which have gone into voluntary liquidation during the 
year and have been succeeded by other banks, with the same 
or nearly the same shareholders. 

Three national banks, since November 1, have been placed 
‘in the hands of receivers, making 87 in all since the establish- 
ment of the system. The total number of banks which have 
voluntarily closed their affairs by vote of shareholders owning 
two-thirds of their stock, under sections 5220 and 5221 of the 
Revised Statutes, has been 414; 72 of this number have gone 
nto liquidation within the past year, of which 53 were closed 
by their stockholders for the purpose of organizing new banks, 
and all but three of this latter number in anticipation of the 
near approach of the expiration of their corporate existence. 

The shareholders of six banks permitted their corporate ex- 
‘istence to expire, and these associations are in liquidation under 
‘section 7 of the act of July 12,1882. National banks are or- 
os in every State of the Union and in every organized 
Territory. The total number in operation on October 3 last 
‘was 2,269—the largest number that has ever been in operation 
.at any one time. Pe e * - ad . 
COMPARATIVE STATEMENTS OF NATIONAL BANKS FOR ELEVEN YEARS. 

The following table exhibits the resources and liabilities of 

national banks for reven years, at nearly corresponding 
from 1876 to 1882, inclusive: 
Oct. 2, | Oct. 1, | Oct. 1, | Oct. 2, | Oct. 1, | Oct. 1, | Oct. 3, 

1876. | 1877. | 1878. | 1879. | 1850. | 1881. | 1882. 








2,269 
Banks. 


Totals ..... 741 


-BUMBER, CAPITAL AND DEPOSITS OF NATIONAL BANKS, STATE AND 
: SAVINGS BANKS AND PRIVATE BANKERS. 

Seetion 833 of the Revised Statutesef the United States re- 

‘@uires the Comptroller to present annually to Congress a state- 











~ 


— 


ment of the condition of the banks and savings banks organized 
ander State laws. Returns of capital and deposite are made 
by. these institutions and by private bankers semi-annually, to 
this Department for peepee of taxation, From these returne 
the following table has n compiled, exhibiting, in concise 
form, by geographical divisions, the total average capital and 


deposits of all the State and savings banks and private ba nkers 












































of the country, for the six months ending May 31, 1882: 
State Banks and Trust Bankers 
GEOGRAPHICAL Companies. ov 
DIVISIONS. | : 
No. | Capital. |Deposits} No. | Capital. | Deposits 
Millions | Millions Millions | Millione 
N. England States . 40 8-32 24°96 104 7:13 9°42 
Grutnsrn tatcs~-| 24s | $837| “asar| Ss] Ga) S83 
A a _—— _ * e * 
Western States and 87 ins 
Territories. ...... 521 42°54 | 153°06 | 1,980 38°56 | 153°14 
United States ..) 1,012 | 116-79 | 452-00 | 3.391 | 114-251 295-62 
Savings Banks with [Savi Banks 
Capital. ithous: Capital. 
GEOGRAPHICAL DIVISIONS. | 

No. | Capital. Deposits} No. /|Deposits 
Millions | Millione Millions 
New England States......... 2 ‘09 "77 418 421°35 
Middle States ................ ~ ‘61 5°07 173 473°26 
Southern States.............. 6 *53 1°23 2 1°15 
West’n States and Territories} 22 2°63 | 34°17 29 34°07 
United States............ 38 3°86 | 41°24 622 929°83 




















The capital of the 2,239 national banks in qpenetion on July 
1, 1882, as will be seen by a table in the Appendix, was $477,184,- 


390, not including surplus, which fund at that date amounted to 


more than 131 millions of dollars; while the average capital of 


all the State banks, private bankers and savings banks, for the 
six months ending May 31, 1882, was but $234,929,976. The 


latter amount is less than two-fifths of the combined capital and 
* + 


surplus of the national banks. . 


The following table exhibits, for corresponding dates nearest 


to May 31 in each of the last seven years, the aggregate 
amounts of the capital and deposits of each of the classes of 
banks given in the foregoing table: 


—————— 





National Banks. [State Banks, Private Savings Banks 















































Years Bankers, &c. with Capital. 
No. |Capital'Deposits| No. |CapitallDep’sits! No.|Capit’!|Dep’ts 
Mill’s.| Mill's. Mill’s. | Miil’s. Mill’s.| Miil’s. 
1876.| 209 P 713°5|3 214°0| 480°0; 26; 5&0 37'2 
877.| 2078 | 481°0 768°2 | 3799 | 218°6 | 470°5;|; 26!) 4°9 2 
1878.| 2056 | 470°4 677°2 | 37 202°2; 413°3|; 23; 3°2 2 
1879 .} 2048 | 455°3 713°4 | 3639 | 197°0 | 397°0;}; 29; 42 36°1 
1880.| 2076 | 455°9 900°8 | 3798 | 190°1 501°5 | 29; 40 34°6 
1881.|; 2115 | 460°2 | 1,039°9 | 4016 | 206°5 | 6275/36) 4°2 37°6 
1882.| 2239 | 477°2 | 1,131°7 | 4403 | 231°0 |! 747°6| 38! 39 41°3 
Savings Banks 
Years. without Capital. Total. 
No. Deposits. No. Capital. | Deposits. 
Millions. Millions. | Millions. 
DODD. cncrvacsucciicccex 691 844°6 6611 | 719°4 2,075°3 
DT sectedanesmonceung 676 843°2 6579 704°5 1 
i ihncehacuhacigidiueninn 668 803°3 6450 6758 
pS aes 644 747°1 6360 5 1,893°5 
Th dsiessciccttenee 6 7833°0 6532 650°0 2,219°9 
i: dedvcéepesedge ent 629 862°3 6796 670°9 # : 
Pp 622 929°8 7302 712°1 2,850°4 




















EXTENSION OF THB CORPORATE EXISTENCE OF NATIONAL BANKS, 

Section 11 of the national bank act of February 25,1863, 
provides that— 

Every association formed pursuant to the provisions of this act may 
make and use a common seal, and shall have succession by the name 
designated in the articles of association, and for the period limited 
therein, not, however, exceeding twenty years from the passage of this 


act. 
Ninety-eight national banks organized under this act were en- 
titied, under their organization papers, to continue for nineteen 
years only, and the corporate existence of 307 other banks will 
expire on or before the close of business on February 24 next. 
The Comptroller recommended in his last report— 
That an act be passed during the present session, authorising any 


national bank, with the approval of the Comptroller, at any time wi 
two years prior to the date of the expiration of its corporate existence, 





5 | te extend its period of egg or oweney oars, by amending its 
6 


articles of association. The bill may provid at such amendments 
must be authorized by the votes of shareholders owning not less than 
two-thirds of the capital of the association, the amendment to be certi- 
fied to the Comptroller of the Currency, by the president or cashier, 
verified by the seal of the association, and nut to be valid until the 
Comptroller's approval thereof shall have been obtained, and he shall 
have given to the association a certificate authorizing it to centinue its 





business under such extension. Responsibility for the extension of the* 


xistence of the banks will thus, in a measure, rest wi 
Soeetrolion: and he can awe such an examination of their affairs to 


rior to ntin 
ee erortainif the = ital stock is intact, and all the assets o: 


in a satisfactory condition. * * 
Da tor on coon gs Fo legislation herein pro shall not be favor- 
ably considered by Congress, the banks can ,» under the present 
laws, renew their existence if they so desire; and in the absenoe of pro- 





hibitory legislation many of them undoubtedly will, on the ex 


gent charters, organize new associations, with nearly the 
ods hong RL wor ee as before, and will then apply fer and obtain from 
the Comptroller certificates authorizing them to continue business 


for 

ears from the respective dates of their new organization cer- 
aeatae’ Such a course of procedure will be perfectly legal, and, indeed, 
da onary power in 





tifi 
xisting laws, the Comptroller has no iscre 
by poten woh put must n sanction the organization, or reor- 
ization, of such associations as shall have conformed in all respects 
fo the legal requirements. 


tye 
sion of the corporate 


assage, however, of a general act directly authorizing an exten< 
co Me voieueies ef amucintioun wheed Gharters aeaben® 


e extension, as may seem to him rin 
y prop . | 
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expire would, in many instances, relieve the banks from embarrass- 
eae As the law now stands, if the shareholders of an association are 
all the of reorganization is simple; but if any of the 
shareholders object to such reorganization, they are entitled to a com- 
Le aes ce uasttpas fund; trmany fekenom executors ant 
its assets, inclu us . Inmany 

aiueaiiaters of cutabes hold national bank stock in trust; and while 
they prefer to retain their interests in the association which 
pney a the * stock, they would perhaps have no authority to subscribe for 
stock in the new ear. an e, eg the yp en — 
for is not absolutely essential, ye passage at an early day wou 

@ great convenience te many of the national banks, and especially so 
to the class last referred to. 


Some doubts having been ——_ in reference to the right of 
the shareholders of national banks whose corporate existence 
had expired to organize new associations with the same names 
as those which had just expired, the opinion of the Attorney- 
General was requested on this point, and on the 23d of Feb- 
ruary, 1882, an opinion was given, in which he said— 


The present national banking laws do not forbid the stockholders of 
an expiring co on from or zing a new banking association, nor 
from assumin name of the old corporation, with the approval of the 
Comptroller of the Currency, and,in the absence of any prohibition to 
that effect, no legul obstacle tothe formation of a new association by 
such stockholders, and the adoption of the name of the old association, 
would, in my opinion, exist. 


























He also said— 
I do not to banking association, 
the duration, from being 
bank of State, provided it has 
to of nor after it has 





rae | converted 
,154 of the 
corporation, 

the To enable a 

to reconvert association, 


a 
the State is not necessary. 


In conformity with this opinion, fifty banks have been 
organized to succeed other institutions whose corporate exist- 
ence has expired and which had previously given notice of 
liquidation. These banks have in most cases been organized 
with the same title as that of the banks which had been placed 
in liquidation and by the same stockholders. 

Soon after the assembling of the present Congress a bill was 
introduced for the extension of the corporate existence of 
national banks, embodying the recommendations of the Comp- 
troller. It was subsequently reported to the House from the 
committee with important amendments, and, after continned 
discussion, passed on May 30, 1882, by a vote of 125 to 67. The 
bill was amended in the Senate in many particulars, and passed 
that body on June 22, 1882, by a vote of 34 to 14, and was sub- 
sequently in the House July 10, upon the report of the 
conference committee, yeas?110, nays 79, not voting 101, and 
received the approyal of the President on July 12, 1882. 

The act provides for the extension of the corporate existence 
of all national banks for twenty me by amending their arti- 
cles of association, which amendment shall be autherized by 
the consent in writing of shareholders owning not less than 
two-thirds of the capital stock of the association. It provides 
that the Comptroller upon receipt of the application of the 
bank and the amendment certified by the association, shall 
cause a special examivation to be made to determine its condi- 
tion, and authorizes him to grant his certificate for the proposed 
extension, if the condition of the association is found to be sat- 
isfactory. It provides that any shareholder not assenting to 
the amendment of the articles of association may give notice in 
writing to the directors, within thirty days of the date of the 
certificate of approval of the Comptroller, that he: desires to 
withdraw from said association, in which case he is entitled in 
accordance with the method provided in the act to receive from 
said association the value of the shares ; that in the organization 
of any association intended to replace any existing banking asso- 
ciation and retaining the name thereof, holders of stock in the 
expiring association shall be entitled to preference in the allot- 
ment of the shares of the new bank in proportion to the number 
of shares held by them respectively in the expiring association ; 
that the circulating notes of the association extending its 
period of succession, which were issued to it previous to such 
extension, shall be retired by redemption at the Treasury ; that 
at the end of three years from the date of such extension law- 
ful morey shall be deposited by the bank with the Treasurer 
for the redemption of the circulation then outstanding ; that 
any gain that may arise from the failure to present such circu- 
lating notes for redemption shall enure to the benefit of the 
United States; that new notes shall be issued to the banks 
thus extending, bearing such devices as shall make them 
readily distinguishable from those previously issued, and that 
national banks whose corporate existence has expired or shall 
hereafter expire, which do not avail themselves of the privilege 
of extension, shall give notice of liquidation and deposit lawful 
money for the retirement of their circulating notes as required 
by law. It also provides for the extension of the franchise of 
expiring avseciations for the sole ee of liquidation until 
their rs are finally closed. The other provisions of the act 
in reference to national banks are general in their character, 
and do not exclusively apply to banks whose corporate exist- 
ence is extended by its provisions. 

Immediately upon the passage of this act appropriate blanks 
were prepared for the use of those banks whose corporate 
existence was about to expire, and new circulating notes were 
mney issued to such institutions as conformed to the 

w. note of the denomination of five dollars has for its 
vignette the portrait of the late President Garfield. The faces 

‘the notes of other denominations are s'milar to those pre- 
viously issued, tut all the new notes have, as a distinctive 
feature, the charter number engraved six different times in the | 
border; so that the name of the bank issuing the note may be 


» v 








3 , ——_—=_ 
ascertained from fragments thereof. The charter number of 


each bavk is also printed conspicuously in the centre of the’ - 


reverse or back of each note. The brown and green colors of 
the back of the new notes are said to be a protection 


the arts of the pectogsapees and counterfeiter, and ate Printed 
ie 


upon the new 
faction. 
Under the act of July 12, 1882, 30 banks have already 
extended their corporate existence, and nearly all of the banks 
which were organized under the act of February 25, 1863, have 
ge yee notice of their intention to take advantage of the. 
act. e total number of banks whose corporate existence 
either has expired, or would have expired if no action had been 
taken by their stockholders, is 86, having a capital of $18,877,.. 
500 and surplus of $6,994,854, and circulation of $12,840,010, 


istinctive paper, which has given gene 


Of these, 50 were placed in liquidation by their stockholders _ 


previous to the date of the expiration of their corporate exist- 
ence, and all but two before the passage of the act of July 19, 
1882. The stockholders of 45 of these liquidating banks organ. 
ized new associations with the same name ; those of four organ-. 
ized new associations with different names, and those of one 
did not perfect any new organization, The corporate existence 
of six of the 86 banks first mentioned —— without having 
been previously put into liquidation. The united stockholders 
of three of these banks perfected new organizations with the 
same name, and in the case of two others a portion of the: 
stockholders organized new associations with different names, 
while thuse of one took noaction. The stockholders of the 
remaining 30 of the 86 banks mentioned, which are all of the 
banks whose corporate existence has expired since the passage 
of the act of July 12, 1882, have extended under this act. 

The number of national banks yet in operation at the date of 
this report, organized under the act o 
— and their corporate existence will expire on the following 

ates : 




















Date. No.of! capital. | Circulation, 
SD, “EE. ccavencepeonceteoes 10 $1,420,000 $1,278,000 
Ss Js cnedecetenteonsooons 3 400,000 360,000° 
oo. ee ee 294 69,793,250 53,222,170. 





Section 8 of the act of June 3, 1864, provides that each asso- 
ciation— 


Shall have power to adopt‘a corporate seal, and shall have succession 
by the name designated in its organization certificate, for the period of 
twenty years from its oo ge pen unless sooner dissolved according to 
the provisions of its articles of association, or by the act of its share- 
holders owning two-thirds of its stock, or unless the franchise shall be 
forfeited by a violation of this act. 


Under the previous act, banking associations were entitled to 
succession for twenty years from the date of the passage of the 
law ; but under the act of 1864, each association was entitled to 
an existence of twenty years from the date of its organization 
certificate. The Merchants’ National Bank of Boston was the 
first association to organize under the act of June 3, 1864, and 
its organization was followed by the conversion of 28 other 
banks in the city of Boston and 22 in the city of Philadelphia. 
during the same year, and by the conversion of 38 banks in the 
city of New York during the year 1865. 

he provisions of the act of July 12, 1882, relating to the 
extension of the corporate existence of national banking asso- 
ciations, have proved to be well adapted to the purpose for 
which they were intended. They are simple in form and 
appear to be readily understood by the banks. 

e whole number of banks now in operation which organ- 
ized under the act of June 3, 1864, whose periods of succession 
will expire during each year previous to 1900, is 1,608, with cap- 
ital and circulation as follows : 





—— | 




















Years. No. of Capital. Circulation. 
|Banks. 

BOOS ccvcc cccccccccscceccsoocsnenes 249 1 

BESS . cccccccccccsceveccccsccsocces 734 

BED coodosvsccesccctesccévccsceers 19 

BEES -wocce vécocovccséonoccesosanese 6 

BED weccovecccececncevessossescces 11 

RED devcecccvcnccesdcoscscessosees 3 

BED ccccecocesoes cosescoseciscoscs 63 

BEE wocccccceccccossetovcesentsees 105 

REDD cocccosevsecconscsenses ecccee 105 

BED wdccceboccnccececosocoseseses 39 

DEED Sccveducsococcsosveeuoosesave ce 68 

REDD cccoccccccecccsscoccecces coos 83 

BEES coccgovecosccsessecconcsesecs 24 

BET osovcearesnccoeengeccecooasss 29 

EEE ene conceeccesbooccccosceooses 27 

BODO cocccccvccccosveccconcassesee 43 : 

Dec dousnccccds cesecvesibcahes 1,608 | $354,845,985 | $241,474,355 





One advantage in extending the corporate existence of asso-. 
ciations under this law, over the only method possible previous 
to its passage, is in the retention of the surplus fund. : 

Thus, inthe case of the fifty-four banks which have been 
liquidated, either under sections 5,220 and 5,231, or under sec- 


tion 7 of the act of July 12, 1882, by their stockholders, in order — 


to organize new associations, the surplus was reduced from 





$5,540,067 to $2,559,252. 
The aggregate surplus of the thirty banks extending their 


existence under the act of July 12, 1882, has slightly increased. 


COIN AND PAPER CIRCULATION OF THE UNITED STATES. 





| On another page, tables similar to those which have been 


nate Sea vere, 
section 7 of the act of July 12, 1882. 


February 25, 1863, is. 


however, revived for purpose of liquidation by 
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three preceding annual reports are published, ex- 
dom he amounts of gold and silver coin and paper currency 
which were in the Treasury, in the banks, and in the hands of 
the people at the time of the resumption of specie payments, 
and on the Ist of N ovember of each year since that date. 
The total amount of the circulating medium of the country 
on November 1 is given as follows : 
Treasury notes outstanding .............-ceeeeeecneerceeee $346,681,016 
Nation 


bank notes outstanding. ............-..---+---+-- 362,727,747 
Treas 7 rtificates held by the banks. 148,435,473 
Gold in the ury, less ce ca y ae/ets ete 





lard er dollars in the Treasury.........---------- 414, 
Stan’ i coin and silver bullion in the Treasury. 30,761,985 
Coin ienthe national banks .............ccccccccccescersece 102,362,063 
Coin in State and savings banks.............----+-------+- Bie 2, 
Estimated amount of coin held by the people ..........-.- 87,562,793 











Total. ....22--ccccccccccccwns cocccccesccccces coenccecers $1,488,838,554 


The estimated total currency of the country on November 1 
thus appears to have been more than fourteen hundred and 
eighty-eight millions, which is four hundred and thirty-three 
millions in excess of the amount held on January 1, 1879, and 
one hundred and eighty-six millions in excess of the amount 
held two years ago—on November 1, 1880. The gain in gold 
coin since the resumption of specie payments has been two 
hundred and eighty-eight millions, and in gold and silver coin 
three hundred and ninety-four millions. The increase in 
national bank notes bas been nearly thirty-nine millions. 

No change has been made in the amount of legal-tender notes 
outstanding. It remains at $346,681,016, which was the amount 
outstanding at the date of the passage of the act of May 31, 
1878, which prohibited any further reduction of the volume of 
these notes. 

The act of January 14, 1875, required the Secretary of the 
Treasury on and after January 1, 1879, to redeem in coin these 
notes, on their presentation at the office of the Assistant Treas- 
urer in the city of New York, in sums of not less than fifty 
dollars. In order that he might always be prepared to do this, 
he was “authorized to use any surplus revenue from time to 
time in the Treasury not otherwise appropriated, and to issue, 
sell and dispose of, at not less than par in coin,” any of the 
five, four and a-half, and four per cent bonds authorized by the 
act of July 14, 1870. This act is still in force, and gives the 
Secretary unlimited pee with which to provide for the re- 
demption in coin of the legal-tender notes. He is thus enabled, 
so long as the credit of the Government continues good, to 
check, by the sale of United States bonds, any exportation of 
coin which might endanger the redemption of United States 
legal-tender notes. 

"Whois notes were issued at a time when the expenditures of 
the Government were in excess of its revenue. Its receipts now 
so largely exceed its expenditures that more than 148 millions 
of the public debt was paid during the past year. The only 
| reason that can be advanced for the increase of these issues, 


debt, and the ey | method by which they can now be disbursed 
is in payment of United States bonds, at a time when the bonds 
are being paid from the surplus revenue at a rate unprecedented 
in the history of nations. It is evident that whatever difference 
of opinion may have heretofore existed upon the subject, so 
long as the revenue shall continue to supply more money than 
is needed for expenditures, there can be no sufficient reason for 
the authorization by Congress of an increase of these notes. 
The act of July 12, 1882, has again inaugurated the policy of 
issuing gota certificates. These substitutes for coin are here- 
after to be issued against deposits of coin in the Treasury, and, 
together with certificates for silver deposited in like manner, are 
authorized to be included in the reserves of the banks, and to 
be used as clearing-house certificates in cities where clearing- 
houses are established. They will not increase the amount of 
the currency in the country, but, by saving the cost of trans- 
porting specie from one point to another, will render the stock 
of e more available for use by the banks and the people. 
The Comptroller, in his report for 1881, in elaborate tables 





~— receipts of banks upon two different days, showed } 


tthe proportion of money required for the transaction of 
basiness throughout the whole country was about five per cent 
of the total receipts, the remaining ninety-five per cent being 
in checks and drafts. There has been during the current year 
an increase of 171 in the number of national banks in operation, 
and during the three ss years the increase was 314. 
During the current year 382 additional State banks and private 
bankers have commenced business, The rapid increase in these 
places of deposit brings into use a larger number of the small 
a checks of depositors, and largely diminishes the use of the cir- 
culating medium. These depositaries, and the amount of cap- 

ital employed in banking, notwithstanding the excessive 
taxation imposed upon this business, nearly keep pace with the 
advance in the population and wealth of the country ; but the 
increase in the receipts and payments of banks and bankers, 
made by chesks aud drafts, shows the absurdity of the theory 
that the money required for business purposes should bear a 
—en to the population or to the wealth of the 
The eame causes which have operated to bring about a rapid 
reduction of the public debt have also tended to increase the 
circulating medium. The large imports of coin, in excess of 
exports, Parr ried with the ucts of the mines, have filled the 
channels of circulation. The circulation during the past year 
has undoubtedly been much larger than at any Beoaty since the 
 Sanlaation of the Government. The per capita of circulation 
arger, and it 18 probable that its green to wealth is 
greater than at any previoustime. It is undoubtedly large 


enough to supply the legitimate demands of business; and it 








would be that they may be substituted for other forms of public | P 








a 


is probable that the addition to the coin of the country, since 
the resumption of specie payments, has been in advance of such 
demands. There has been no complaint of scarcity of 
money which cannot probably be traced to those engaged im 
spoon tive business, and however great the aggregate of the 

reulating medium may become, complaints of scarcity will 
always be heard from those who desire a rise in prices. 

No other nation economizes the use of its circ medium 
as does this, and it is probable that but a slight annual increase 
in the amount of national bank notes outstanding will hereafter 
be required, provided thatthe exports of coin are not greatly 
in excess of imports, and the receipts from our increasing reve- 
nue, in excess of the requisite reserve, are kept in circulation 
and not hoarded in the Treasury. 

The interest-bearing bonded debt of the United States has 
been rapidly reduced since 1869, at which time the funding of 
the miscellaneous obligations of the Government had been suc- 
cessfully accomplished. The reduction of this debt d the 
twelve years en mee une 30, 1881, has been more than six hun- 
dred and forty-eight millions ($648,403,668), and the amount of 
interest paid more than one thousand two hundred and seventy 
millions ($1,270,596,784) ; the average annual payment of the 
principal being $54,033,639, and of interest, $105;883,065.. The 
annual average reduction in the interest-bearing debt a 
the last three years ending November 1 hasbeen $126,295,81 
The reduction during the past year was $148,648,550. 

The successful refunding of the five and a cents as they 
matured, at first into four and four and one- per cents, and 
subsequently into three and one-haif per cents, and during the 
last year into three per cents, together with the rapid reduction 
of the debt, has had the effect of renewing the discussion as to 
the permanency of the national banking system and its abilit 
under existing laws to supply the additional circulation which 
may be hereafter annually required. The banks hold 40 mill- 
ions of three and one-half per cents, and nearly 180 millions of 
three per cents as security for their circulation. If the debt 
mone hereafter continue to be reduced at the same rate as 
during the last year, all of these bonds will be called for pay- 
ment in less than three years, and it will be necessary for the 
banks holding such called bonds either to deposit lawful money 
for the purpose of retiring two hundred millions of their circu- 
lation, or to purchase four or four and one-half per cents, or 


Pacific Railway six per cents, which are now ata high premium 


ge ted for the purpose of suppl 
any plans have been sugges or the pt of supply- 
ing the deficiency in bank Gevuletion, which it is probable will 
arise as these bonds are paid. 

The systems of banking in operation previous to the estab- 
lishment of the national banking system, and particularly those 
known as the “charter” and “‘ safety-fund” systems, have been 
brought forward for discussion, and opinions have been ex- 
ressed that under the general restrictions of the national bank- 
ing system, or with increased limitations, it would be advisable 
for Congress to authorize the issue of circulating notes based 
upon the capital, the assets, and the individual liability of 
stockholders, without requiring, as heretofore, the actual de- 
posit of securities in the Treasury for such issues. It has been 
suggested if the circulation issued be considérably less than the 
actual capital paid up, and if the billholder be entitled to a first 
lien upon all the assets of the bank, and to the amount which 
may be collected upon the individual liability of the share- 
holder, that the people would be abundantly secure from any 
loss upon the circulation so issued by the banks. As supple- 
mentary to this proposition it has also been suggested that the 
banks be required to hold not less than the minimum amount 
of bonds now provided by law, which is estimated not to exceed 
100 millions of dollars, and that in addition they be required to 
deposit ten per cent upon their capital in coin with the Treas. 
urer as a safety fund, and that they shall continue to receive 
each other’s notes in payment of obligations due them. 

It is not probable that the stockholders of those banks which 
do not desire to issue circulation would be willing to continue 
business upcn the condition that they should contribute so e 
an amount to a fund intended to insure the public against the 
issues of fraudulent or badly-managed institutions. It is sug- 

ested, however, that the proposition would be improved if 
Soabe desiring to issue circulation be required to contribute to 
such a fund a percentage upon the circulation issued, ins 
of a percentage upon capital. If this fund, amounting to, say 
30 millions, be held in United States three per cent bonds instea 
of coin, and the losses frem the circulation of insolvent banks 
be small, the interest, in the course of a few years, if retained 


as proposed, would amount to a considerable sum. The large — 


fund on deposit in the Treasury for the purpose of redeeming 
the notes of national banks retiring cir ion now amounts to 
more than 38 millions. If it should be thought expedient to 
invest a considerable portion of this fund in three per cents, 


thus releasing it from the Treasury, the income might also be » 


added to the safety fund. The gain resulting from the failure 


on the part of the public, to present for emption national — 


bank notes which are being recired by an act of the present 
Congress, accrues to the benefit of the Government, and it is 
estimated will amount to not less than from three to five mill- 


ions during each twenty years. This gain might also properly 
be included in the proposed safety fand, and in the course of @ 


few fears these funds, by reinvestment, would increase to so. — 


large an amount that the securities required to be deposited by 
the banks could be largely diminished. 

The foregoing propositions have no precedents in any form of 
general legislation heretofore known in this country. Circula- 
tion authorized upon similar plans has heretofore been issued to 
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4panks which have been specially chartered, and not to banks 
— under a general law. 

early every State in the Union has had its experience in 
authorizing the issue of bank notes based exclusively upon the 
capital and assets of the banks issuing the same; and many 
States have required the accumulation of a safety fand for the 
protection of the public from unsecured and uncurrent bank 
notes. In most cases circulation was authorized to be issued by 
‘such banks equal to the capital; sometimes the amount issued 
‘was less ; sometimes it largely exceeded the capital. 

The Suffolk system in the New England States, which was 
perhaps as seod 6 system as could be desired to protect a bank 
circulation not secured by bonds, by a prompt and vigorous re- 
demption of the notes, kept them ina healthy state; but the 
annual losses upon bank circilation, even in the New England 
States, up to the time of the organization of the national bank- 
; , were by no means inconsiderable. Notwithstanding 
the restrictions then existing, banks of circulation were organ- 
ized with but little capital paid in, and notas, either worthless 
-or irredeemable, were placed in circulation at points remote 
from the places of issue. In New York, under the safety fund 
system, and previous thereto, losses to the bill holders fre- 
quently occurred, and in other States, almost without excep- 
‘tion, such losses were large, and have usually been estimated 
to have been, in the aggregate, not less than 5 per cent, an- 
nually of the whole amount outstanding. It is true that there 
are in ae Ireland and Scotland 119 private and joint- 
steck banks, with many branches, which are authorized to i*sue 
circulation based upon their capital, but their authorized circu- 
lation is only about 100 millions of dollars. Thirty-five banks, 
with numerous branches in the Dominion of Canada, are also 
authori to issue circulation in a similar masner, but the 
total circulation of these banks does not exceed 35 millions. 
Most of these are banks which have been in existence for many 

ears, and were organized under special charters, and the lia- 
-Dility of the shareholders in many cases, particularly in Great 
Britain, is unlimited. 

No State or nation has ever authorized the organization of 
‘banks under a general banking law, with the right to issue cir- 
culating notes proportionate to capital, except under a restric- 
tion requiring the deposit with the government of securities as 
the basis for the issue of such notes. Banksin thisand in other 
countries, which have been authorized to issue circulating notes 
without security, have been those organized under special chart- 
ers, and in granting such charters the means and character of 
the applicants and proposed stockholders are subject to investi- 
gation by committees and legislators. Propositions for the 
assne of ci tion without the fullest security cannot be too 
carefully considered. The security of the national bank note 
under the present system is ect. In twenty years not.a 
single bank note has failed to redeemed at its face value. 
™anks organized under a general law, located so often at great 
‘distances from commercial centres, render a security for circu- 
lation of uniform and poe value an absolute necessity. It 
is evident that the authorizing of more than three thousand 

under a general or free banking law, to issue circulation 
-without seeurity, located in a country having such extensive 
territory as our own, would result disastrously. 

Under the present banking system it is difficult in all cases 
to prevent the organization of banks with deficient capital, but 
if such banks are organized, at least no injury can happen from 
the issue of their circulating notes. The failure to pay the 
capital is almost certain soon to be ascertained, when such asso- 
ciations can be summuarily closed, or required to make good the 
deficiency. If under the proposed system, banks should be 
me with deficient capital and receive circulation, an irrep- 
arable injury would be accomplished before the worthless 
«character of the assets could be ascertained. It would be practi- 
cally impossible forany Government officer to prevent unprinci- 

led men frum organizing and controliing such associations for 
the p of benefitting themselves at the expense of the hold- 
ers of their circulating notes. 

There are in this country more than a thousand State banks 
and trust companies, and nearly thirty-four hundred private 
bankers. The temptation would be strong, on the part of these 
corporations and individuals, to organize banks of circulation, 
if circulation could be obtained without depositing bonds as 
security therefor. The value of the different notes issued would 
depend upon the management of the bank and character and 
‘standing of the different stockholders. Many notes would be 
at a discount in exchange for coin, and the failure of one bank 
to pay its notes would throw discredit upon the whole volume 
-of bank circulation and the system under which such banks 
were organized. If the issue of circulation were confined to a 
few , organized by men of character, integrity and means, 
such associations would be characterized as a monopoly. Even 
if agentes are organized upon the condition that all should 
<contribate percentage of the circulation to a safety fund for 
the protection of the aggregate circulation, there is danger that 
the issues of fraudulent or badly-managed banks wouid soon 
consume the safety fund, and it is evident that the circulation 
‘would be paid, if at all, at the expense of the depositor, who 
would be, in some cases, stripped of the dividends which under 
laws are distributed to unfortunate creditors. 

_ Under the national banking system, it is provided that the 
cireulation issued shall first be paid from the proceeds of the 
bonds deposited to secure the same. ‘The proceeds of the re- 
maining assets are distributed pro rata among the creditors. 
mye national banks, in all having an aggregate capital 
of $19,262,600, have failed during the last twenty years, and 
since the organization of the system. The amount of circula- 





a 





tion to which these banks were entitled under eristi laws, 
namely, ninety per cent upon capital, is $17,336,340, which is a 
less amount in the aggregate than the amount of dividends 
which will have been paid to the creditors of these insolvent 
institutions. Forty-four of these banks, having a capital of 
$10,094,000, would each have: paid in full their circulation, if 
ninety per cent had been issued upon their capital, from the 
press 8 of their assets, and would also have paid emall divi. 

ends to their depositors. The remaining forty-three insolvent 
banks, having a capital of $9,168,600, would in the a gregate 
have paid, it is estimated, seventy-five per cent only, —_ the 
avails of their assets upon the circulation authorized; entailing 
a loss upon the bill-holders of over $2,000,000, and leaving no 


assets whatever for the benefit of the depositors, whose claims — 


are $9,043,605, and: upon which dividends will be paid av ing, 
it is estimated, sixty-eight per cent. While these forty-three 
banks would in the aggregate have paid seventy-five per cent 
to the bill-holders, about one-half of this number would have 
paid on the average from the avails of their assets not exceeding 
a per cent of the amount of their circulating notes. 

he losses which the holders of the notes of insolvent banks 
would have experienced under the national banking system, if 
securities had not been required to have been deposited, would 
have been small in comparison with the whole circulation. But 
the fact that such losses would have occurred in so many banks, 
and that, too, at the expense of the depositors under a system 
with so many safeguards and restrictions, isan argument from 
experience against any proposition to issue notes for circulation 
under any general system, without requiring sufficient seeurity, 
which cannot easily be answered. 

If the pubic debt is to be paid hereafter as rapidly as during 
the past three years, all of the interest-bearing bonds will soon 
be surrendered and canceled, and there is danger that the bank 
circulation will be so rapidly retired as to cause a contraction of 
the currency, which wiil affect the price of commodities and 
create embarrassments in business; but there is now no such 
pressing necessity for a speedy payment of the public debt as 
there is for the reduction of the redundant revenue. It ia be- 
lieved that Congress will soon provide for so large a redaction 
of the revenue that a sufficient amount of bonds will remain for 
the security of the bank circulation. 

The national banks held, on November 1, bonis for circula- 
tion, not payable at the pleasure of the Government, as follows: 





Four and one-half per cent bonds.....................-.-00- $33,754,650 
ET IR, « oi ctcg Ladeudéiis o6hadoctémdoadésdtecnad 3,526,000 
ili RECT GT CELT hn EERSTE 104,917,500 

iicaccusdadetediviccaudadbost ds sévckbobcctccdessiéel $142,198,150 


None of these bonds will be payable until nine years hence, 
in the year 1891. The total amount of bonds outstanding, held 
by the banks and by the people, which are available for circula- 
tion and not payable at the pleasure of the Government, and 
caunot be redeemed except by purchase in the market, is as 
follows : 

Four per cents, payable July 1, 1907..................... 38,929,600 
te Att 4 ety ties: 


Four and one-half per cents, payable Sept. 1, 1891...... 
Pacific Railway 6s, payable Sept. 1,1895 $3,002,0¢ 


,000 
Pacific lway 6s, payable Sept, 1,1896 8,000,000 
Pacific lway 6s, payable Sept.1,1897 9%,712,000 
Pacific Railway 68, payable Sept. 1,1898 29,385 


ci 
Pacific Raiiway 6s, payable Sept. 1, 1899 *14,4526,512— 64,623,512 
DRS 5 cdoccdub dccdiaessbtconenpes deeds debdbeastedeqeoncé $1,053,553,112 


* $483,512 of this amoz=nt is payable in 1900 and $4,680 in 1902, 


These bonds, including the Pacific sixes, amount to nearly 
1,054 millions, and are abuadantly sufficient as a basis for 
banking during the next twenty years. In fact, one-fourth of 
this debt, exclusive of the 142 millions held by the banks, is 
sn fficient to supply a basis for the bank notes now outstanding. 
The law provides that any bank may reduce the amount of its 
bonds held as security for circulation, to an amount not less 
than $50,000, and, by an act of the present Congress, banks 
having a capital of $150,000 or less can reduce their bunds to & 
minimum of one-fourth of their capital. The aggregate 
amount of bank circulation outstanding has not been reduced 
for a series of years, as may be seen from the following table, 
which gives the total amount of the national bank circulation 
outstanding on the lst of June and ist of November of each 
year since 1873: 





































































































National bank National bank 
Date. notes. Date. notes. 

June 1,1874........ $351,850,502 ||Novemper 1, 1874..| $54,077,246 
June 1, 1875........ 354,455.473 || November 1, 1875.. 344,216,902 
June 1, 1876........ 338,665,930 ||November 1, 1876..| 323,241,408 
June 1, 1877........ 319,096,212 ||November !, 1877...) 31,207,231 
June 1, 1878........ 324,988,085 || November 1,1878..| 322,46 ,715 
June 1.1879........| 329,539,411 ||November 1,1879..| 337,191,418 
June 1,1880........ 345,183,783 ||November 1,1880..| 343,834,107 
June 1,1881........ 354,151,718 || November 1, 1881.. 360,344,250 
June 1, 1882........ $359,875.334 || November 1, 1882.. 362,727,747 




















The above table exhibits the total circulation actualy out- 
standing, which includes the notes of the insolvent banks, of 
those in voluntary liquidation and of those which have depos- 
ited lawful money for the purpose of reducing their circulation. 

The circulation of the banks in operation during the present 
year has, however, by the payment of the bends held as security 
and the voluntary retirement of bank notes, been reduced from 
$320.200,069 to $314,721,215, as will be seen from the table be- 
low, which gives, by geographical divisions, the amount of notes 
outstanding of the banks in operation in the month of October, 
yearly since 1880 : 
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New England.} 550/121 £0,013| 554 123,764,682 558/119,658,618 
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Middle... -.-- 657|110,76F,602! 668/111,639.689| 686/109,039,214 
fouthern.....- 179| 24,305,338| 185] 24,698,702) 208) 25,105,793 
Western «=. «3 660| 57,048,761| 673] 56,263,899| 743] 56,376,988 
Ferritoric | « 8,770,322| 52| 3,828,097, 74] 4,540,602 

2,090!317,350,036|2,132|320,200,069|2,269}314,721,215 











reduction from January 1 to July 1 of the present year 
eat still greater, and asnousicd to more than 16 millions, but 
the amount has again increased, as is usual in the fall season of 
the year. Banks during the year have been frequently called 
upon to surrender their bonds tothe Secretary for payment. 
In such cases the three and the three and one-half per cents 
have usually been substituted or the circulation surrendered. 
The amount of four and four and one-half per cents held as 
security for bank notes have, however, during the year increased 
more than 14 millions. 

The banks hold, as has been seen, 220 millions of dollars of 
United States bonds which are subject to the call of the Govern- 
ment, and these bonds can be replaced only by other bends 
pearing a high premium, and payable after a fixed date. If 
these latter bonds are not substituted for the former, the circu- 
fJation of the banks wi!l be reduced about 200 millions. 

The profit upon circulation upon the four and four and a-half 
per cent bonds, where the rate of interest is six per cent, is not 
much in excess of three-fifths of one per cent, and where the 
rates of interest are above eight per cent the profits are nomi- 
nal, and are not sufficient to induce the banks to purchase large 
amounts as security for circulation. Where the profits are so 
gmall there is a serious objection to the investment of so large 
an amount of capital in premium, which, in the case of four 

r cent bonds, amounts to one-fifth of the face value of the 


nds. 

If the whole public debt were redaced to a uniform rate of 
three per cent, the present high premium upon bonds would 
almost entirely disappear, and the volume of circulation would 
respond more readily to the demands of business. The tempta- 
tion to sell such bonds for the | eae of realizing the pre- 
mium would no longer remain. propesition for refunding 
all the bonds, not payable at the pleasure of the Government, 
into three per cents was suggested during the last session of 
Congress. The proposition is that inducements be offered to 
the holders of the four and four and one-half per cent bonds 
to surrender them to the Government, receiving in payment 
therefor three per cent bonds having the same dates of ma- 


turity as the bonds which are to be surrendered. The new | & 


three per cent bonds issued would themselves bear a small 
premium, and it is believed that the holders of four per cents 
would consent to such an exchange if accompanied by an offer 
of not more than fifteen per cent premium. The amount of 
the premium upon this class of bonds, say 700 millions, now 
outstanding at fifteen per cent would be 105 millions of dollars, 
and this premium could be paid, as the bonds are surrendered 
for exchange, from the surplus revenue of the Government, 
thus in effect reducing the debt of the Government 105 millions 
by a prepayment of interest which must be paid ata greater rate 
each year unti! their maturity. 

The benefits of this plan both to the holder and tothe Gov- 
ernment are apparent. The holders would receive, in the shape 
of fifteen per cent premium upon the bonds, a portion of their 
interest in advance, which would be available for loans at rates 
greatly exceeding the borrowing power of the Government, 
which is now less than three per cent. The Government would 
be.enabled by this use of its su a to save a portion of the 
interest which otherwise it would be compelled to pay here- 


r. 

The market price of the four per cent twenty-five-year bonds 
is now 119°20, which indicates a market estimate of a borrowing 
rate of interest of 2:92 per cent per annum to the Government. 
At this rate the present value of one per cent of interest upon 
each $100 bond annually for twenty-five years, salineetiiedl ter 
the holder, is $17 70. If the holder accepts fifteen dollars as an 
equivalent for these twenty-five annual payments, instead of 
$17 70—a reduction of $2'70 from the market estimate of the 
value—the Government will Lens purchase from the 
holder of the bond at a four and one-half per cent rate of inter- 
est instead of at 2°92 per cent. In other words, the present 
value of the twenty-five one dollar annual payments relio- 
quished by the holder, when computed at the rate of 2°92 per 
cent per annum, is worth $17 70; but cumputed at the rate of 
four and one-half per cent is worth only $15, a premium which, 
it is believed, the holders would be willing to accept ; and if the 
Government be able to invest its surplus revenue at a rate so 
favorable to itself as four and one-half per cent, there would 
seem to be good reason for Congress to provide the necessary 
legislation for authorizing an arrangement which can also be 
a to be of advantage to the holders of the four per cent 


One alternative would be to reduce the tax upon circula- 
tion to one-half of one per cent per annum, and another 
to amend section 12 of the act of July 12, 1882, so as to 
authorize the banks ta receive circulation at the rate of ninet 
per cent upon the average current market value of the bende 
or the six months previous. If the bonds shall decline in the 
market, additional bonds may be required to be deposited, or the 


| 





interest may be retained by the Treasurer upon notice from the 
Comptroller to make up the deficiency. Such an amendment 
has frequently been suggested, and, in fact, the original na- 
tional bank act authorized the issue of cireulating notes to the 
amount of 90 per centum of the current market onion of United 
States six per cent bonds deposited, provided that such 90 per 
centum was not in excess of the amount of the bonds at their 
par value, or in excess of the paid-in capital stock. That law 
also provided for the deposit of additional bonds or money upon 
their depreciation, or the suspension of payment of interest 
oe the bonds held, so long as the depreciation should con- 
ue. 

It is submitted that the issue of circulation upon fuur and 
four and a-half per cents at ninety per cent upon their current 
market value, under a restriction similar to that last mentioned, 
is equally safe with the issue of ninety per cent u the three 
per cents now outstanding at par; or that a reduction of the 
tax upon circulation to one-half of one per cent, or to an 
amount sufficient to reimburse the re er for the whole ex- 
pense of the issue of bank circulation and all expenses incident 
thereto, is not unreasonable in view of the fact of the large re- 
duction upon the income derived from United States bonds, 
onenatng to more than two per cent since this tax was im- 


posed. 

Either of these plans is feasible and would prevent a sudden 
contraction of the currency, by bringing into possession of the 
banks a sufficient amount of bonds to supply the circulation 
which is needed, and is certainly greatly to be preferred to the 

ropositions for a large increase in legal-tender notes—if such 
issues were practicable—or to the issue of bank circulation 
brary inetn deposit of bond security under restrictions however 
stringent. 

If, hcwever, it shall be the policy of the Government to ac- 
camulate the revenue instead of en | reducing it, thus ren- 
dering it necessary to continue the rapid reductiun of the debt, 
even if it isto be purchased at the price fixed by the holders, it 
is of the greatest importance that the basis upon which the 
bank currency is issued should be enlarged so as to include some 
other form of security besides Government credit. a 

The national banking system has been in operation nearly 
twenty years, and may be said to have not yet attained its ma- 
jority. Itis part of the machinery of the Government. Its 
advantages have been well tested in good and in evil times, and 
during the searching and acrimonious discussions of the last ten 
years, the final result of which has been the legislation of the 
present Congress authorizing the extension of the period of suc- 
cession of each one of these institutions for twenty years from 
the date of the expiration of its corporate existence. The 
Comptroller, while he believes it is for the best interests of the 
Government to continue the national banking system, subject 
to such improvements as shali hereafter be authorized b - 
ress, is after all of opinion that it would be better that the cir- 
culation should diminish in volume, than that the issue should 
be increased at the risk of placing in the hands of the poorer 
classes uncurrent and irredeemable cireulation, or of giving to 
associations organized by unscrupulous men an opportunity to 
use an excellent system of banking for bad See pene 

The national banking system was established with a view to 
uproot other and evil systems, and nothing bat the heroic leg- 
isiation of taxing bad issues of circulation out of existence, 
which was passed in the interests of the Government during a 
great war, could have accomplished this eee . By increas- 
ing the rate of issue upon the bonds pledged by the banks as 
security for their circulation, or by reducing the tax upon bank 
notes, or by a proper refunding of the debt, and reducing the 
revenue derived in many instances from unjust and burden- 
some taxation, the system may continue for twenty-five years, 
or until the maturity of the four per cents ; but it is far better 
that the right to issue notes should be gradually discontinued 
than that so good a system should be used to bring again uvon 
the country the very evils which were experienced at the time 
of its organization, twenty gears ago. 


DISTRIBUTION OF COIN AND PAPER CURRENCY. 


In the reports of the Comptroller for the three years preced- 
ing 1882, tables have been given showing theamount of coin 
and currency, and its distribution in the Treasury, in the banks 
and in the hands of the people on January 1 1879, the date of 
the resumption of specie payments, and on November 1 of 
that and each succeeding year. These tables, are again pre- 
sented, the amounts on November 1, 1882, having been added. 

From November 1, 1881, to November 1, 1£82, the production 
of gold by the mines of the United Srates is estimated at $43,- 
359,021, and the amount of gold exported from the country, in 
excess of the amount imported, has been $36,122,536. The dif- 
ference, $7,236,485, is the increase during the year. The 
Director of the Mint estimates that $2,700,000 of this amount 
has been used in the arts, leaving $4,536,485 as the increase in 
the stock of gold remaining in the country and available for circu- 
lation. The total excess of imports of gold over exports, from 
the date of resumption to November 1, 1882, has n $161,- 
311,573, and the total gold product of the mines of the United 
States for the same period is estimated to have been $147,509,- 
021. This is the first year since 1879 during which the expor- 
tation of gold has exceeded the importation. During the last 
two months (September and October, 1882) the imports have, 
however, slightly exceeded the exports. _ 

The amount of standard silver dollars coined during the year 
has been $27,657,175, and the total amount coined up to Nov. 


1, 1882, since the passage of the law of Feb. 28, 1878, authori- 
zing their coinage, has 


en $128,329,880. 
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The following table shows the amount of coin and currency 
in the eountry on January 1, 1879, and on Nov. 1 of the years 
1879, 1880, 1881 and 1882 : 









1, 
: 


-1, 1882. 











$ 
567,105,456 
212,324,335 
$46,681,016 
962,727,747 


Gold eoin*..... 


Nat. bank 


* Estimate of Director of the Mint, which includes bullion in process of 


There has been no change in the ag te of legal tender notes 
outstanding, which remains as fixed by the act of May 31, 1878. 
National bank notes have increased $2,383,497 during the year; 
the amounts of gold and silver coin have increased $4,536,485 
and $26,280,970, respectively, making a total increase in coin 
and currency of $33,206,952. 

The table below gives the portion of coin and currency held 
by the United States Treasury, and by the national and State 
banks. The amounts in the Treasury are for the same dates as 
in the preceding table, and those in the national banks are for 
the dates of the bank returns nearest thereto, viz., January 1 
and October 2, 1879, October 1, 1880 and 1881, and October 3, 
1882. The amounts in the State banks, trust companies, and 









































savings banks have been compiled in this office from official 
reports for the nearest obtainable dates. 
Jan. 1, Nov. 1, Nov. 1, Nov. 1, Nov. 1, 
1879. 1979. 1880. 1881. 1882. 
GOLD. 
In the Treasury, less t $ t $ $ 
certificates ............'112,708,342' 156,907,986 133,679,349] 167,781,909) 148,485,473 
In National Banks, in- 
cluding certificates...| 35,039,291! 37,187,238: 102,851,032 107,222,169) 94,127,924 
In State Banks, includ- , 
ing certifieates........ 10,987,812! 12,171,282) 17,102,180) 19,901,491! 17,892,500 
Total gold............ 158,680,355 206,266,516 258,632,511 | 294,905,569! 260,455,297 
BILVER. 
In the Treasury, stand- 
ard silver dollars...... 17,249,740) $2,115,073; 47,156,588) 66,576,378| 92,414,977 
In the Treasury, bullion} 9,121,417) 3,824.¥31| 6,185,000) 3,424,575| 4,012,508 
In the Treasury, frac- 
tional ooin............. 6,048,104) 17,854,327] 24,695,561! 25,984,687) 26,749,482 
In National Banks...... 6,460,357| 4,986,492] 6,495,477| 7,112,567] 8.234,736 
Tota) silver.......... $8,879,908] 58,780,823) 84,472,626) 108,046,207) 131,411,701 
CURRENCY. ‘ 
In the Treasury, less 
certifieates............. 44,425,655; 21,711,376) 18,221,826) 22,774,880] 26,224,248 
In National Banks, in- 
cluding certificates. ../126,491,720/118,546,369} 86,439,925) 77,630,917) 92,549,767 
In State Banks, includ-| 
ing certificaces ....... 25,044,485) 25,555,280) 95,828,794) 27,901,317) 27,086,482 
In Savings Banks...... 14,513,779| 15,880,921| 17,072,680! 11,782,243) 14,724,978 
Total currency... ../211,375.630/ 181,698,946) 147,563,225 139,579,307! 160,580,475 
Grand totale.........! 408,985,902 446.741 285] 485,668,362| 537,588,083! 552,447,473 























If the amounts of gold and silver coin and of currency in the 
above table —that is, the amounts of these items in the Treas- 
uary and the banks—be deducted in each case from the 
amounts of gold and silver coin and currency in the ccuntry, as 
shown in the first table, the remainder will be, approximately, 
the amounts which are in the hands of the people as follows: 





























Jan. 1, Nov. l, Nov. 1, Nov. 1, Nov. 1, 
1879. 1879. 1880. 1881. 1882. 
$ $ ¢ 3 $ 
EEbes coccamccoucacesoos 119,629,771 | 149,415,016 200,250,181 267,663,402 306,650,159 
BUG oles cd iécocosecccccsd 67,693,895| 67,228,714) 73,848,285) 82,989,158) 80,912,684 
GGG coccccccscccccess 459,007,051 502,168,488 |542,951,898 567,445,059 545,828,283 
BOERS ccccccccusveunes 646,420,717 718,812,218'817,050,364' 918,045,519) 936,391,081 





The gold in the Treasury, including bullion in the process of 
coinage, has decreased during the year $19,346,436, and in the 
banks $15,103,846. The paper currency in the Treasury has 
increased $3,449,418, and in the banks $17,557,650. The increase 
of gold outside of the Treasury and the banks has been $38,- 
986,757, and the decrease of paper currency, exclusive of silver 
certificates, $18,617,671. In the foregoing tables the silver cer- 
tifieates issued by the Treasury have not been included, but 
the standard silver dollars held for their redemption on pre- 
sentatioh form a portion of the silver coin in the Treasury. 
The silver certificates in the hands of the people and the banks, 
at dates corresponding with those given in the preceding tables, 


were as follows: 





58,838,770 
65,620,450 

It will be seen that the amount of these certificates in circu- 
lation has increased only $6,781,680 during the past year, and 
if thie whole increase were held outside of the ks, it would 
not offset the decrease of $18,617,671 in other forms of paper 
currency in the hands of the people, for which coin has been 
substituted. 

As before stated, the total amount of standard silver dollars 
coined up to Nov. 1, 1882, was $128,329,880, of which, as shown 
in one of the foregoing tables, $92,414,977 was then in the Treas- 


ary, although an amount equal to $65,620,450 was represented 








Ww 


(Vor. XxXxy, 
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by certificates in the hands of the people and the banks, ] 
$26,794,527 belonging to the Treasury. Of the $128,309 seh 
coined, $35,914,903 was therefore circulating outside of the 
Treasury in the form of coin, and $65,620,450 in the form of 
certificates. The remainder of the silver, $83,994,455, consisted 
of “yy coin, trade dollars and bullion, of which $30,761,935 
was in the Treasury, and $53,232,520 was in use in place of the 
paper fractional currency for which it was substituted, as 
a $55,955,398 similarly employed on November 1, 1881. 
e increase of gold and silver coin and paper currency, out. 
side of the Treasury, since the date of resumption is thus esti. 
mated to have been $289,964,414, and the increase during the 
year ending November 1, $18,336,612; or, if the amount of 
silver certificates in circulation be added, the total increase 
since resumption would be $355,172,504, and during the past 
year, $25,118,292. b 
ILLEGAL CERTIFICATION OF CHECKS. 


The practice of certifying checks had been in use for more 
than thirty years previous to the organization of the national} 
banking system, and at least twenty years previous to the 
establishment of the clearing house. 

In the beginning, this certification was not considered as 
legally binding the bank to pay the check. For many years it 
had little signification other than as giving clerical informa. 
tion, and the amount of the check, when certified, was not 
charged to the account of the drawer until it was afterwards 
presented for payment. Subsequently, after the year 1854, 
when the clearing house was organized, it became the custom 
to present checks and also bills receivable or acceptances on the 
day of maturity at the bank where they were made payable, for 
certification. ‘The bills and checks which were certified were - 
then returned to the bank messenger who had presented them, 
and on the following morning were transmitted to the clearing 
house with other exchanges. 

The certification consisted of the signature of the paying 
teller, written across the face of the paper inside of a stamp 
bearing the date of the certification and the title of the bank. 
This form of certification was regarded as a legal obligation of the 
bank, and the amount of the check was charged to the account 
of the drawer at the date of the certification. If the maker or 
acceptor of notes or bills was in good standing at the bank at 
which it was made payable, such bills were not unfrequently cer- 
tified, even if the full amount was not to the credit of the account 
to whieh it was subsequently charged. Bills or checks are 
usually presented for certification during the first business 
hours of the day, and the deposits of merchants ard brokers 
are not usually made until the later hours of the day. The 
officers of the bank, who kaow the usual habits of their dealers 
in making their deposits, as well as their ny, eer oenyer do not 
hesitate to assume the payment of checks or drafts which they 
feel assured will be provided for before the exchanges of the 
clearing house are received. If these certifications were con- 
fined to mercantile and commercial transactions little objection 
would have been raised to the practice, and it is not probable 
that there would have been any legislation prohibiting it. It 
would certainly seem te be advisable to leave to the discretion 
of a bank the right to accept bills drawn by correspondents at 
a distance, or by merchants at home, whose standing is beyond 
question, and whose deficiency in the account is known to arise 
from delay in receiving remittances or making depusits. A 
refusal to certify or mA under such circumstances would be 
likely to subject the bank to the loss of the accounts of its most 
valuable dealers. 

Such legitimate certifications in mercantile or commercial 
transactions are for comparatively small amounts, and would 
not attract attention as a large item in the abstracts of the con- 
dition of the banks in the city of New York, to which this prac- 
tice is chiefly vonfined. . 

The large use of these instruments by which the banks in 
effect guarantee the contracts of stock brokers with their cus- 
tomers Las grown to be a great abuse during the past few years, 
and cannot be defended upon any correct prineiple of banking. 
This basiness is chiefly done by nine or ten national banks, 
although other banks, organized under State laws as well as 
national, certify similar checks for considerable amounts. 

Section 5,208 of the Revised Statutes makes it— 

Unlawful for any officer, clerk or agent of any national banking asso- 
ciation to certify any check drawn upon the association, unless the 
son or company drawing the check has on deposit with the association, 


at the time such check is certified, an amount of money equal te 
amount specified in such check. 


There are many methods of evading this law. If certifica- 
tion is required in excess of the amount on deposit a demand 
note is made, and the amount thereof is entered to the credit of 
the broker desiring the accommodation; or his check upon 
another bank is received without certification, and a pong ste 2 
credit entered upon his account, and these temporary credi 
are canceled at the close of business when the account has been 
made good. Brokers asking for such over-certifications keep 
large Salances to their credit,on which the bank pays no 
interest. Certification is made without charge, the bank receiv- 
ing its compensation in the large deposits which stand to the 
credit of the broker. The banks justify the practice upon the 
ground that it is of great convenience to tae community, an 
that stock transactions, partiannay could not be carried on 
without some such arrangement. hey insist that for many 
years only trifling josses have arisen fromthe practice—very 
much less than the losses incurred by them in or 
discounts. é 
Section 13 of the act of July 12, 1882, provides: 

That any officer, clerk, or agent of any national banking association 
ho shall willfully violate the provisionsof an act enti “An actin 
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: aia certifying checks by national banks,’ approved Marc 
third, aecateen hun and sixty-nine. being section fifty-two bandred 
and eight of the Revised Statutes of the United States, or who shall 

device, or receive any fictitious obligation, direct or 





resort to inorder to evade the provisions thereof, or who shall cert 


ify 
pees before the amount thereof shall have been ly entered to 
the credit of the dealer upon the books of the banking association, shall 
be deemed guilty of a misdemeanor, and shall, on conviction thereof 
in any circuit or district court of the United States, be fined not more 
than five thousand dollars, or shall be imprisoned not more than five 
years, or both, in the discretion of the court. 


Previous to the passage of this act those national banks which 
are accustomed to make large advances to brokers for stock 
transactions certified checks for large amounts under evasions 
of the law, or such arrangements or agreements as were deemed 
py them not to be in conflict with section 5,208 of the Revised 
Statutes. The latter act seems to have been passed for the pur- 

of preventing the evasions of the previous law to which 
reference has been made. The language of the section is: ‘‘ Or 
who shall resort to any device or receive any fictitious ebliga- 
tion, direct or collateral, in order to evade the provisions 
thereof.” : 

Since the passage of this act the banks have accepted checks 
which have been drawn upon them instead of certifying them, 
and have assumed that such acceptance is not in violation of 
law. In some cases these acceptances are made payable through 
the clearing house, the effect of which form of acceptance is 
that such checks are payable upon the following day; in other 
cases the acceptance is made without any condition as to the 
mode of its payment. ‘The banks claim that they have power 
to accept checks under the third and seventh paragraphs of sec- 
tion 5,136 of the Revised Statutes. The former authorizes na- 
tional banks “to make contracts,” and the latter provides for 
the “exercise of all such incidental powers as shall be necessary 
to carry on the business of banking.” It is also claimed that 
section 5,209 of the Revised Statutes, which provides that it 
shall be a misdemeanor for an officer of a bank to make accept- 
ances without proper authority, by implication authorizes ac- 
ceptances to be made with the authority of the directozs, and 
that the act of July 12, 1882, does not, in plain terms, prohibit 
such acceptance. The nage gr opel being in doubt in reference 
to the proper construction of the section, prepared a letter con- 
taining the following questions, which, at his request, was 
submitted by the Secretary to the Attorney-General for his 
opinion: 

Has a national bank the legal right to accept checks drawn upon it, 
unless the drawer the amount stated in the check actually on de- 
posit in the bank? 

If a national bank has the power to make such an acceptance, would 
such acceptance ata time when the money was not on deposit to the 
credit of the drawer be a liability to it for money borrowed, and as such 
be required to be limited to one-tenth of the paid-in capital of the bank, 
a8 ee by section 5,200 United States Revised Statutes? 

a national bank has the power to accept such checks equal in amount 
in any one case to one-tenth of its capital, would the acceptance of any 
number of checks to an amount exceeding, in the aggregate, the amount 
4 Lend — capital bein violation of section 5,202 United States Revised 

The violation of section 5,208, Revised Statutes, subjected a 
national bank to the appointment of a receiver. The law was 
not mandatory, and the appointment was left to the judgment 
and discretion of the Comptroller. TLe proper ground for the 
appointment of a receiver is insolvency, and it may be ques- 
tioned whether the responsibility for taking a bank from the 
control of 1ts owners should be exercised in other cases than 
insolvency, until the question of violation of law shall have 
been brought before the courts for determiuvation. No ap- 
pointments of receivers have ever been made since the organi- 
zation of the national banking system, except in cases ‘of in- 
solvency, although two large banks which had es been 
found to be insolvent, were placed in charge of a receiver for 
illegal certification of checks. 

e passage of the act of March 32,1869 (section 5,208, Revised 
Statutes), and the examinations which followed, had the effect 
to check and diminish the practice of certification. The prac- 
tice has, however, greatly increased during the last three years, 
and the returns of the banks for October 3, the date of their 
last statement, discloses the fact that the amount of certificates 
or acceptances made on that day was nearly one-third greater 
than for a corresponding date in the year previous; and that 
the amount of acceptances for stock brokers of nine national 
banks on that day was more than nine times the aggregate capi- 
tal stock of those banks, as may be seen from the following 
table, which exhibits the amount of capital and certified cheeks 
or acceptances outstanding of all the national banks of New 
York City for corresponding dates from 1875 to 1882 inclusive, 
and 9 -tvengganmmaaen in reference to nine national banks for the 
same dates. 
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The penalty for the violation of section 13 of the act of Jaly 
12, 1882, is a fine of not more than $5,000, or imprisonment for 
not more than five years, or both, upon evuivietlads thereof in 
in — circuit or district court of the United States; and the 

enalty for the violation of other laws relating to the national 

anks where the penalty is not specified is the forfeiture of the 
rights, privileges and franchises of an association, to be deter- 
mined and ee by a proper circuit, district, or Territorial 
court of the United States. 

The Attorney-General, in answer to the questions submitted 
to him, has returned an opinion, in which he says: 


These provisions together [section 5,208 Revised Statutes, and section 
13 of the act of July 12, 188%] prohibit the certification of a check drawn 
upon a national bank, where, at the time of certification, the drawer has 
not on deposit with the bank, and regularly entered to his credit on its 
books, an amount of money equal to the amount of the check. 

What, then, is certification of a check? It is an acton the part of the 
bank upon which the check is drawn, Hy hg (as is observed by the 
Supreme Court in the case of Merchants’ Bank vs. State Bank, 10 Wall, 
604), ‘‘That the check 1s drawn upon sufficient funds in the hands of 
the drawee, that they have been set apart for its satisfaction, and that 
they shall be so applied whenever the check is presented for payment. 
It is an undertaking that the check is good then and shall continue good, 
and this agreement is as binding on the bank as its notes of circulation, 
a certificate of deposit payable to the order of the depositor, or any other 
obligation it can assume.” 

No particular form is required for the certification. Ordinarily this is 
done by my <4 writing the werd “ gooa” upon the face of the check, add- 
ing thereto the signature or initials of the certifying officer. But an 
language employed by such officer, importing that the check is good ant 
be Taeay’ would seem to be sufficient. (See 2 Daniel ou Neg. Inst., 

ec. 1,606. 

A check being an order for the payment of money addressed to a bank 
or banker, it is always presumed to be drawn against funds on deposit 
therewith. Itis not, when considered with reference to its » pre- 
sentable for acceptance, but only for payment—that is to say, payment 
is the only acceptance which in contemplation of law enters into the 
engagement of the parties. Hence, if the payee or holder of the check 
presents it with the view of having it certified, instead of paid, he does 
4 + <~ a: of discharging the drawer. (First Nat. Bank v. Leach, 52 

In Security Bank vs. National Bank (67 N. Y., 462), the court says: 
“The manifest object of a certification is te indicate the assent of the 
certifying bank to the request of the drawer of the check that the 
drawer will pay to the holder the sum mentioned; and this is 
what an acceptor does by his acceptance of a bill.” Whether such 
assent is indicated by writing the word “good” or the word 
“accepted” upon the check can make no difference as between 
the holder of the check and the bank, the obligation assumed 
by the latter is precisely the same in either case; and thus the 
legal effect of marking a cheek “‘ accepted” being the same as mar 

t ‘“‘ good,” the employment of the former expression may, equally wi 
that of the other, well be deemed to import a certification thereof. 
Agreeably to this view, the acceptance of a check, other than for imme- 
diate payment, is not legally distinguishable from its certification. In 
fact and effect the words are equivalents; tney are for the same forbid- 
den purpose to produce the same forbidden results. 

The aim of the statute, in prohibiting the certification of checks oy 
national banks where the amount thereof is not on deposit to the credit 
of the drawer, is obviously to provide a guard against the risks and evils 
attending such pledging of their credit without adequate security. The 
mischief sought to be avoided is the incurring of liabilities by these 
banks on checks drawn upon them without sufficient funds; and inas- 
much as the liability is the same whether the check be marked by the 
bank “ accepted,” or simply “ good,” either of these modes of inc 
it would seem to be sufficient to bring the case within the prohibition re- 
ferred to. Each may properly be regarded as eonstituting a certifica- 
tion, according to the meaning and intent of the statute. To construe 
otherwise would be to allow a “ device” to “‘ evade the provision” of the 
law, and such, too, as by express terms is prohibited and punished. ° 

In answer to the first question I accordingly reply that in my opinion 
a national bank cannot legally accept checks drawn upon it, where the 
drawer has not on deposit therewith the amount stated in the check. 

To do so renders the bank subject to certain proceedings on the part 
of the Comptroller of the Currency (under section 5,234 R. 8.), and the 
officer by whom the acceptance is made becomes liable to the penalties 
provided in the act of July 12, 1852. 

The case presented inthe second question is not,in my opinion, coy- 
ered by the provisions of section 5,200 Revised Statutes. 

The restriction then applies enly to liabilities “formoney borrowed.” 
The acceptance of a check, where the drawer has ne funds on deposit, 
would be a loan of the credit of the bank, rather than a loan of money, 
and, if otherwise unobjectionable, it could not properly be regarded as 
within the terms of the restriction adverted to. 

The third question presents the same casein connection with seetion 
5,202 Revised Statutes, which deelares that ‘‘no association shall at any 
time be indebted or in any way liable to an amount ex he 
amount of its capital steck actually paidin and remaining undiminish- 
ed by losses or other otherwise,” except on account of demands of the 
nature therein described. Liabilities incurred by the acceptance of 
checks, the drawers thereof having at the time no funds on deposit with 
the bank, do not appear to fall wit any of the a enumerated; 
and assuming such acceptance to be lawful, I am of the opinion that the 
limit imposed by section 5202 extends to liabilities thus incurred, and 
that the acceptance of checks by a bank, without the existence of fun ds 
on deposit therewith, to an amount exceeding the aggregate the 
amount of its paid-in capital, would be a violation of that section. 


Under this opinion of the Attorney-General it will be the 
duty of the Comptroller to bring such evidence as he can ob- 
tain by frequent examinations to the attention of the proper 
officers, in order that such violation may be determined 
by the courts, and the penalty enforced as provided by the 
statute. : 


THE AMOUNT OF THE INTEREST-BEARING FUNDED DEBT OF THE UNITED 
STATES, AND THE AMOUNT HELD BY THE NATIONAL BANKS, 


The report for 1881 contained tables exhibitirg a classifica- 
tion of the interest-bearing debt of the United States, and of 
the bonds held by the national banks, for a series of years. 
These tables are again presented, and now exhibit also the 
amount of the outstanding bonds of the Government, and 
the amount held by the banks on November Ist of the present 

ear. ! ! 

' The most important operations of the Secretary of the Treas- 
ury, during the years which followed the close of the war, 
were the funding of large amounts of temporary obligations 
then outstanding of the Government, chiefly into six per cent 
bonds. 

The six per cent bonds were gradually reduced during the 
year 1869, and the seven years following, by payment and se- 
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into five percents. The six per cents, together with | 


fanding 
the five per cents, were subsequently rapidly replaced by four 
and a-half and four per cents, a A * were authorized to be 
issued by the act of July 14, 1870. Inthe year 1881 all of the 
unredeemed five and six per cent bonds, amounting to 
ema were continued, payable at the pleasure of the 
vernment, with interest at three and one- per eent, by 
ment with the holders, and since that time $164,833,200 
of these three and one-half per cent bonds have been paid, and 
during the present year $259,370,500 have been replaced by 
three per cents, under the act of June 12, 1882. 
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The operations of the Treasury Department for a series of 
ears have largely reduced the amount of interest receivable 
y the national banks on the bonds held by them. During the 

present year, ending November 1, the three and one-half per 
cents have been reduced more than two hundred millions ($200,- 
769,200), and $179,685,550 of three per cents have been de- 
posited in plaee thereof. 

Sixteen years ago the banks had on deposit as securit 
for eirculation, 327 millions in United States bonds, of whic 
amount 241 millions bore interest at six per cent and 86 mil- 
lions at five percent. These bonds have now entirely disap- 

from the list of securities held by the national banks. 

e average rate of interest now my by the United States on 
the bonds deposited as security for circulating notes is about 
8°5 per cent upon their par value; but is equal to about 3°26 per 
oent only of the current market value of the bonds. The banks 
now hold 83 millions of feur and one-halfs; nearly 105 mil- 
ions of fours; 40 millions of three and one-half per cents con- 
verted from five and six per cents, and 179 millions of three per 
eents, which have been refunded from three and one-half per 
cents during the present year. This will be seen from the fol- 
lewing table, which exhibits the amount and classes of United 
States bonds owned by the banks, including those pledged as 
security for circulation and for public deposits on the first day 
of July in each year since 1865, and upon November 1 of the 













































































































































































present year. 

United States bonds held as security for circulation. 

Date. 6 cent 5 percent | 4% percent | 4 per cent 
bonds. nds. vonds. bonds. 
g $ $ 
July 1, 1265. 170,382,500 {eas 
July 1, 1866 | 241,053,500 TS” icveeiaseulc © cue enue enn 
July 1, 13867 | 251,430,400 | 89,177,100 | ............ | -22. -0e woes 
> 290,726,050 | 90,768,950 | .........20. | co0e coos once 

July 1. 1869.| 255,190,850 | 87,661,250 | ............ iis spaapens ant 
July 1, 1870} 247,355,350 DD: comstenemitio, § pane bene eee 
Jaly 1, 1871.| 220,497,750 | 139,387,800 | 2.2.2... cece | cone cone ence 
July 1, 1872.| 172,251,450 | 207,189,250 | ..... SEES Py ea 
July 1, 1873.| 160,923,500 | 229,487,050 | .........-.. | --2- --0- «eee 
July 1, 1874.| 154,370,700 $36.8 ET. cccmeritinemetinl E seme Qitehls opel 
July 1, 1875.; 136,9 0 DT Tt” ccamicathane | apee cee 006s 
July 1, 1876.| 109,313,450 | 232,081,300} ....... au h Saus 606d evee 
July 1, 1877. 7,690,300 | 206,651,050 | 44,372,250 | .... .... .... 
July 1, 1878. ) | 199,514,550 | 48,448,656 19,16 
July 1, 1879. 56,042,800 | 144,616,30 35,056,550 | 118,538,950 
July 1, 1280. 58,056,150 | 139,758,650 | 37,760,950 | 126,076,300 
July 1, 1881. 61,901, 172.348,35 32,600,50 93,637,700 

ntinued at |Continued at 

ae ct. 31g Pro ct. 
July 1, 1882. ,142,600 | 202,487,650 | 32,752,650 | 97,429,800 

23101,200 | 38,505,750 | 
ov. 1, 1882.|< 3 per cents: | 3 yee cents: | > 33,754,650 | 104,917,500 
7,788,100 | 171,897,450 
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[Vox,. ZX¥y¥, 
Total U. 8. bonds/U. 8. bonds held for 
Date. held as security| other purposes rand 
for circulation. wd nearest date. as fag total. 

July 1, 1865...| $235,959,100 $155,785,750 . 
July 1,1866 ..| 327,310,350 121,152,950 erste 
July 1, 1867...| 340,607,500 84,002,650 424,610,150 
July 1, 1868... 341,495,900 80,922,500 422'41)0'4 
July 1,1869...| 342,851,600 5,102, 397.953 °¢ 
July 1,1870...| 342,278,550 43,980, 386,259,150 
July 1,1871...| 359,885,550 39,450,800 399.336,350 
July 1,1872...| 380,440,700 31,868,2 412.308" 

y1,1873...| 390,410,55 25,724, 416,134'150 
July 1, 1874...| 391,171,200 25,347,100 416,518.% 
July 1,1875...| 376,314,500 26.900,200 403,214'700 
July 1, 1876 341,394,750 45,170,300 386,565,050 

y 1, 187’ 338,713, 47,315,050 386,028,650 
July 1,1878...| 349,546, 68,850,900 418,397,300 
July 1,1879...| 354,254,600 76,603,52 430,858,120 
July 1,1880...| 361,652,050 42,831,300 401,483,350 
July 1,1821 ..| 360,488,40 63,849,950 424,338'350 
July 1, 1882. --| 357,812,700 43,122,550 400.935,250 
Nov. 1,1882...1 358,964,650 37,563,750 396.528'400 

















The banks also held $3,526,000 of Pacific Railroad six per 
ent and $15,000 of five per cents, upon which interest ond 
ceased. 

AMOUNT OF UNITED STATES BONDS HELD BY THE NATIONAL BANKS, 
BY BANKS ORGANIZED, UNDER STATE LAWS AND BY PRIVATE 
BANKERS. 


The amounts of United States bonds held by the national 
banks on Nov. 1, 1880, 1881 and 1882 were, repectively, $403,- 
369,350, $426,120,950 and $396,528,400. 

In the following table these amounts have been combined 
with the average amount of United States bonds held by the 
savings banks, State banks and trust companies, and private 
bankers of the country, during the six months ending May 31 of 
the same years : 
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1880. 1881. 1882. 
National banks.............. $403,369,350 $426.120,950! $395,057,500 
Sa ls ton adiiteuintnti 189.187,816| 214,880.178; 242,028,782 
State banks and trust co’s.. 24,498,604 21,650,668; 23,211,430 
Private bankers............. 14,366,684 16,670,494 14,870,745 
ee $63 1,422,454! $679,322,290; $675, 168,457 








The interest-bearing funded debt of the United States was, on 
November 1 last, $1,418,080,200. he total amount of bonds 
held by all the banks and bankers in the countryas given 
above was $675,168,457, which is not greatly less than one-half 
of the interest-bearing debt. The amounts for the banks other 
than national have been obtained from the semi-annual reports 
made by themto the Commissioner of Internal Revenue for 
purposes of taxation. The table given below has also been 
compiled from these reports, and shows, by geographical divi- 
sions, the average amount invested by State banks, private bank- 
ers, trust companies and savings banks in United States bonds, 
for the six months ending May 31 for the four years named: 



























































Amount Invested in United States Bonda. 
Geographical Divisions By State Banks, | aphex 
eas Private B’nk’rs| By Savings Total. 
and Trust Co.’s. Banke. 
May 31, 1879. ~ g $ 
New England States ... 3,669,967 34,941,378 38,611,345 
Middle States........... 25,686,469 123,818,148 149,504,617 
Southern States.... .... 3,593,179 86,021 3,679,200 
Western States......... 8,326,402 2.164,668 10,491,070 
Pa@fic States and Ter’s. 5,015,948 1,372,845 6,388,793 
United States....... 46,291,965 162,383,060 208,675,025 
May 31, 1880. 
New England States ... 3.737,0393 37,693,200 41,430,293 
Middle States........... 20,564 834 146,301,155 166,865,989 
Southern States ........ 2,541,991 1,000 2,542,99 
Western States......... 8,137,554 2,474.557 10,612,111 ' 
Pacific States and Ter’s. 3,883,816 2,717,904 6,601,720 
United States....... 38,865,288 189,187,816 228,053,104 
May 31, 1881. 
New England States ... 2,985,496 36,640,795 39,626,291 
Middle States........... 21,908,703 168,617,049 190,525,752 
Southern States ........ 1,707,702 21,689 1,729,391 
Western States......... 6,734,948 2,689,447 9,424,395 
Pacific States and Ter’s. 4,984,313 6,911,198 11,895,511 
United States....... 38,321,162 214,880,178 253,201,340: 
May 31, 1882. 
New England States ... 2,644,895 37,016,625 39,691,520 
| Middle States........... 20,576,823 189,775,842 210,352,665 
Southern States ........ EE: 0 . seein teetaeatnans ,862,946 
Western States.,....... 7,099,874 2,354,710 9,454,584 
Pacific States and Ter’s. 5,897,637 12,851,605 18,749,242 
United States.......) 38,082,175 242,028,782 | 280,110,957 











The above table gives the average amount of capital invested 
in United States bonds, from which should be deducted the 
amount of premium paid at the time of purchase, which can- 
not be ascertained. 

Through the courtesy of State officers the Comptroller has 
obtained the official reports made to them, under State laws, 
by State banks in twenty-one States, by trast companies in 
five States, and by savings banks in fifteen States, at different 
dates during the year 1882, and from these returns the follow 
ing table has been compiled : 


Held by State banks in twenty-one States ...... Seisinaitiabinete $8,739,172 
Held by trust companies in five States...........-.....--++. 16,934,812 
Held by savings banks in fifteen ptates ......0,.......0--+- 237,786,442 


Total. epeceseeeen eeeeees eeeeeaee Ponmneee ere rereeaseeese qeereer $263,460,426 
































unt held, by geographical divisions, during the years 
1880 1881 and 1882 wan as follows: . 
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A table showing the national banks which have been 
in the hands of receivers, the amount of their capital, of claims: 


















































































































































proved, the rates of dividends paid, and alsu show the 
Geographical divisions, 1880. 1881. 1882. | amount of circulation of such banks issued, redeemed and out- 
a ash ta iden $45,230,098 | $40,468,340 | $42,067,248 | Standing will be found in the Appendix. 
Middle States........-.---... 157,563,757 | 176,373,889 | 197,135,239 LOANS AND RATES OF INTEREST. 
Bouthern States....---------| rode | _S.733,518 | 3.860'412| The following table gives the classification of the loans of the- 
SeMSMUOANS.....co0-2-22->- 7,240,835 | 14,874,332 | 20,020,175 | banks in the city of New York, in Boston, Philadelphia and? 
SE once rhmearrosha $213,665.402 |$238.525,539 |$263.460,426 1 mee pine me > os pega 
mounts of United States bonds held, as shown by the = 
Pd - mpiled from returns made by State banks, trust com- Fess $33 Psss 
es and savings banks to State officers, in twenty-one; 3 923c Ww Seeac 3 g23c 
tes and Territories were, in 1882, $16,650,531 less thanthe| = FRrem E 53. 5 7 s om 5 | 
average amount shown by the table compiled from the reports} & ~?a> e Pas & -Tag 
made to the Commissioner of Internal Revenue which were; : 8285 4 23 : B BSs 
received from similar institutions. : GRRE |}O |: BB ee 12 /: 88 a 
The first-named table shows the actual amounts held at): : 323 3 : 3 3L8 3 > $Ses 
various dates in 1882, while the last gives the average amount; : :3Sa sis ¢ ss a if aan Za | ' 
held for the six months ended May 30, 1882. Althoughobtained| : : 5683 |e | : : 583 |= | : : 5g Bo 
from different sources and based on data that are not equally; : : 4,8 |@ |: :4,8 jm]: i228 » 
complete, the amounts obtained from the one source serve to} } : So oe 1 3s 3 PEP te ts 3 PsP ue 
corroborate those obtained from the other. . 3 Eo: mo}: 3 Eo: gi ke Be: z 
NATIONAL BANK FAILURES. ; aes 1 7° awe : sane . 
Three national banks have been placed in the hands of re-|: : $6: : : Be : thet} 
ceivers during the year sading November 1, 1882, namely:| : : 88: ° Sa 3 3: BBs 
The Mechanics’ National Bank of Newark, N.J.,on November} : : 35: : $ BE: ; > Ses | 
9, 1881; the Pacific National Bank of Boston, Mass., on May 22,| : : &.: : 3 ie: ; tees | 
1882, and the First National Bank of Buffalo, N. Y.,on April} : : =: : © oe bes os Bs 
92, 1882. The suspension of the first-named two banks was | ———=: — ___*_S+_ 
mentioned in the report of the Comptroller for the year ending | 8} Swm 2 | Blewo |& | Sl ewe Lc} z 
November 1, 1881, and the causes which led to both these| 2 ress SiSsee_ lo | gl Daas by 94 
failures were then fully discussed. The directors of the Pacific = Seare!s | S| Serves | 8! kaene! p Sid | 
National Bank of Boston undertook to make good the impair-| 3 | i235 RF | &| awn = Zl BESS 1 F “8 
ment of its capital stock in the manner authorized by section} $| 322 | ° Siscses i° =|Smea |° Mal 
5,205 of the Revised Statutes, but, as they failed to do so within | <>). tion to. | wre “ cs 
the time fixed by law, a receiver was appointed to take charge} ©] RYY e | =| 328 S| 2148s = ry j= 
of its affairs. The failure of the First National Bank of Buffalo] &|/iraw | 5 | &| mere wl eee ly | SB a 
was the result of the misappropriation of its funds by its presi-| 4) SS 2 | Sara” e | ROHR” 2 Fars 
dent. Its condition was discovered by the bank examiner when | &) emote [er | @)/¥2e> |e | Bi RNSe |r [3 3 
making his ae examination, and a receiver was appoinedas| S| Sean |" | SISSSR 1" | Sisank 1° ’ 
before stated. me | he oi at a oo ) 
. * * « + * * * -) Ot Go] come 2 I ae ae x) - 
aye | | Oe pe AOD 
Since the commencement of the national banking system, 87| ‘ sake S| &) eeee, |? | S$) Seee,/2 2¢o 
banks have been placed in the bands of receivers, and 420 banks| & = poe 5 | & SEN: r @|NN2o- eB Ss 
have voluntarily closea their business by the votes of share-| |) REN" |= | S| SHRS |F | 8 S885 a 3 
holders owning two-thirds of their stock, under the provisions | ©! eoae wo! Bane IIL ARAS® 
of sections 5,220 and 5,221 of the Revised Statutes of the United| @| 2... = | Sitsn | SiS 33. ie 
States. Of the banks so placed in voluntary liquidation by} =| a2o- m | 2) Reo, 3 BiB: | g we 
their stockholders, 7 failed to pay their depositors, and in these| | 2@4932,/5 | Si ShBSela | BIB iiels EB} 
cases receivers were anpeiatel by the Comptroller to wind up| Firotr |E | Si peer 16 | Sls: z aa 
their affairs. Of the 87 banks placed in the hands of receivers,} S| zea |F | S|SSSS [7 | 8/8: e 
51 have been finally closed, leaving 36 still in process of settle- | ©/-S°° — a , 
ment. The loss to creditors of national banks which have been | is} on S | bl ome S 1 $lgoe | > > 
laced in the hands of receivers during the nearly twenty years| 8) S5Sa |S | 3) S88 | 5 | S| S3Sx 12 FS 
at have elapsed since the passage of the act ef February 25,} | ene! | S| ebbe.i5 | 8] 28SSein 2 
1863, a8 near as can be estimated, including dividends which| a| SA#N~ g | Pi sore ie | = BSNS iS S 
will probably be hereafter paid, has been about $7,000,000. The| &|§Z82 [= | SiSSR2 |e | £/ S883 |e J 
average annual loss has been, therefore, about $400,000 in the | ®1O%%® | ° 8 Nh ann a B ah hat k.ct ae Be , 
business of corporations having an average capital of! {[n the table below is given a full classification of the loans in 


about $450,000,000, and which have beeu responsible for the 
safe keeping of deposits in their hands averaging constantly 
over $890,000,000, or about one-twentieth of one _ cent of 
annual loss to depositors. The time required for liquidating 
the affairs of insolvent banks depends chiefly upon the amount 
of litigation which may arise, as in any case it is impossible to 

ll in advance what questions it may become necessary to refer 
te the courts for decision. In many of these cases no eonclusion 
ean be reached until the matter has been brought before the 
courts of la+t resert. The dockets of the supreme courts in 
most of the States, and that of the Supreme Court of the United 
States are crowded, and when an appeal is made to these tribu- 
nals, years often elapse before the case can be reached. Owing, 
however, tothe decisions already made, the forms of procedure, 
under the Jaws governing national banks, are better understood, 
and in collecting assets, in allowing offsets, and enforcing the 
liabilities of stockholders, there is now no inducement to pro- 
tract litigation, either on the part of the ordinary debtors of 
the bank or of the stockholders who beceme such debtors when 
assessed under their liability, as provided in section 5,151 of the 
Revised Statutes: In all cases of failure of national banks 
there are many claims presented to the receivers which, for 
various reasons, do not appear to be properly liabilities of the 
association, and it is necessary, in order to protect the interests 
of the genuine creditors, that such claims should be rejected 
uatil their merits have been properly investigated by a court of 
competent jarisdiction. 

The liability of directors for negligent discharge of their 
duties, or for malfeasance, is not yet clearly defined by any 
authoritative decision, but such decisions as there are bearing 
upon this matter point to a complete remedy against them also. 


é total amount pete to creditors of insolvent national banks | £ 


amounts to $20,945,090 upon proved claims amounting to 
$29,586,558. The dividends so far paid thus equal about 70 per 
cent of the proved claims. The amount paid during the year 
was $2,283,392. | 

ments amounting to $8,161,750 have been made upon 
the stockholders of insolvent national banks for the purpose of, 
Rents their individual liability under section 5,151 of the 
Revised Statutes,‘of which about $3,200,000 have been collected, 





and $534,080.70 during the past year, 





New York city alone for the last five years : 


-_ 





October 2,| October 1, | October1, | October 3,. 
1879. 1580. 1881. 1882. 








Loans‘and discounts. 





47 banks. | 47 banks.| 48 banks. | 50 banks. 


$ $ - S 
On indersed paper ..| 81,520,129 107.058,860) 112,049,004/118,692,651 
Cade aameny: 22,491,926) 27,755,152} 26,935,878! 21,203,572 
en U. 8S. bonds on 
PC ae 8,286,525; 3,915,077) 2,539,928 1,797,687 
On other stock, &c., 

















on demand ........ 78,062,085) 92,630,983) 97,249,162) 89,532,762: 
On real estate secur- 

Se 670,021} 1,336,513 236,100: 304,732 
Pe GR GUE cc ccel cccccccesadel scccconccdash -cagsccenncsal sanuiddae one 
All other loans ...... 4,821,216; 5,731,917!) 7,747,587] 7,600,487 

Totals ........... 195,851,902|238,428,5611246,757,659'239,041,893 





The attention of Congress has previously been’ called to sec- 


tion 5,200 of the Revised Statutes, which places restrictions upon. 
loans, and to the difficulty of enforcing its provisions. In cities. 
where large amounts of produce are received and stored, it is: 


represented that it is impossible for the banks to transact this 
class of business, if restricted to loans for an amount not ex- 
ceeding in any instance one-tenth of their capital. It is true 
that the limitation does not apply to loans upon produce in 
transit, where the drafts are drawn on existing values; but if 
produce is stored, instead of nang eee large loans cannot 
be made except in violation of law. ‘such case the Comp- 
troller has no means of enforcing the law, except by bringing a 
suit for forfeiture of charter, and this course might result in 
reat embarrassment to business, as well as loss to many inno- 
cent stockholders of the banks. It is evident that the law 
should be so amended as to exclude from the limitation men- 
tioned legitimate loans upon prodace or warehouse receipts, and 
some other classes of collateral security, as well as loans upon 
United States bonds. 

RATES OF INTEREST IN NEW YORK CITY, AND IN THE BANK OF ENG< 

LAND AND THE BANK OF FRANCE. 


The average rate of interest in New York city for each of the 
fiscal years from 1874 to 1881, as ascertained from data derived 
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' from the ‘Journal of Commerce and THe CoMMERCIAL AND 


FuvanciaL CHRONICLE, was as follows: 





1274, call loans, 3°8 per cent; paper, 6°4 per cent. 
1875, call loans, 3°0 per cent; paper, 5°8 per cent. 
1876, call loans, 3°3 per cent; paper, 5°3 per cent. 
1877, call loans, 3°0 per cent; paper, 5°2 per cent. 
1878, call loans, 4°4 per cent; paper, 5°] per cent. 
1879, loans, per cent; paper, 4°4 per cent. 
1880, call loans, 4°9 per cent; paper, 5°3 per cent. 
1881, call loans, 3°8 per cent; paper, 5-0 per cent. 
1882, call loans, 4°4 per cent; paper, 5°4 per cent.* 


The average rate of discount of the Bank of England for the 
same years was as follows : 








During the year ending 31, 1874, 3°69 per cent. 
During the year ending 31, 1875, 3°23 per cent. 
During the year ending 31, 1876, 2°61 per cent. 
During the year ending 31, 1877, 2°91 per cent. 
During the year ending 31, 1878, 3°78 per cent. 
During the year ending 31, 1879, 2°50 per cent. 
During the year ending 31, 1880, 2°76 per cent. 
During the year ending December 31, 1881, 3°49 per cent. 

g the year ending December 31, 1882, 4°01 per cent. 


*From the FINANCIAL CHRONICLE only. 


In the calendar year ending December 31, 1881, the rate of 
discount of the Bank of England was increased four times, and 
only twice reduced. During the fiscal year ending June 30, 
1882, the rate was increased four times and decreased three 
times. The present rate is 5 per cent. 

The rate of interest in the city of New York on November 28 
‘was, on call toans, from 4 to 7 per cent, and on commercial paper 
frofa 7 to 8 per cent. * * * * * * 

PRIVATE BANKERS. 

In the appendix will be found three comprehensive tables of 
two pages each, giving by geographical divisions, and by States, 
Territories and principal cities,the number of State banks, 
savings banks, trust and loan companies, and private bankers of 
the country, for the present and two previous years, together 
with the amount of their capital and deposits, and the amount 
invested by them in United States Bonds. The first official infor- 
mation of thischaracter ever published in regard to the private 
bankers of the country was contained in a table in the Comp- 
troller’s report for 1880. The following information in refer- 
ence to the private bankers in sixteen of the principal cities has 
been compiled from the table in the appendix for the year 1882 : 













































































Cities. No. of | Capital. | Deposits. |i>vested in 
Re ee 64 ($6,088,250) $5,980,391 $871,395 
New York City............ 536 (51,654,464) 56,364,207 7,846,422 
EEE ce aR « 3 91,000  , RR ege 
EES A 50 2,040,877 6,097,791 77,738 

See 10 785,754 3,278,514 4,71 
CS TEST I SE 35 1,104,268 2,942,802 177,107 
WMEMAEOM. . cc ccocccceces 8 08,517 4,338,716 326,634 
New Orleans. ............. 10 71, SE, : 
I a, 0 cnet ei cthilaiaal 3 180,500 TGS 
TET, CS 11 686,994 2,869,514 203,858 

Dod. -scosceusssobe 5 77, 599,202 14,21 
htt ecnennanckous 27 8,604,618) 10,916,243 235,787 
nn i nnaadaitidindieind 7 161,541 1,095,923 5,750 
RE EES 4 160,000 2,352,465 3,812 

SE SITET SIE 11 295,351 246,285 45,82 
San Francisco...........-- 12..; 2,030,465; 10,863,554 152,956 
EE es ee 796 (|74,440,599)| 109,741,746, 10,016,206 

° x % * * ” * ~ * 


The following table shows, by geo 


phical divisions, the 
number of private bankers in the 


nited States, with the 


spxregate amount of their — deposits, and investments in 
mu 


States bonds, for the six months ended May 31, 
1881, and for the previous year : 























No. of Invested 
Geographical Divisions. banks Capital. Deposits. in U.S. 
‘| bonds. 
5 i 

New England States....... 104} 7,130,196| 9,417,712; 981.371 
Middle States........ .....- 1,014 | [62,193,765/113,079,792| 9,204,616 
Southern States............ 293; 6,369,701) 19,981,042; 227,131 
West. States & Territories.| 1,980 | 38,552,230|153,143,614! 4,457,627 
United States.......... 3,391 |114,255,892/ 295,622,160) 14,870,745 


— 
—_— 





COUNTERFEIT AND UNSIGNED NATIONAL BANK NOTES., 
Section 5 of the act of June 30, 1876, provides : 


That all United States officers charged with the receipt or disburse- 
ment of public moneys, and all officers of national banks, shall stamp or 
write in plain letters the word “counterfeit,” “ altered” or “ worthless” 
upon all fraudulent notes issued in the form of, and intended to circulate 
as,money which shall be presented at their place of business, and if 
such officers shall bees peed stamp any genuine note ef the United 
States, or of the national banks, they shall, upon presentation, redeem 
guch notes at the face value thereof. 


This section makes it the duty, not only of every officer of 
the United States charged with the receipt or disbursement of 
public moneys, but also of all officers of the national banks, to 
stamp every fraudulent note which shall be presented at their 
counters, in such a manner as shall thereafter prevent its circu- 





There is no doubt that there has been great neglect on the 
of national bank officers to comply with this law. The 
number of counterfeit national bank notes which have been 
issued is very small in proportion to the number issued previous 
to the establishment of the national banking system, but the 
number in circulation has largely increased during the last few 
years, probably owing to the fact that the bank notes which are 
d at the counters of the banks, and which are known to 
fraudulent, are not immediately stam ** counterfeit,” 
“altered,” or “ worthless,” as required by law. If a genuine 


——_——a 


GEOGRAPHICAL 














note is wrongfully stamped, the officer thus stam 
immediately obtain a genuine note in exchange by enue 
the same to the Treasurer for redemption, so that there is no 
risk whatever on the part of the officers of national banks, even 
if they should wyengre?” stamp a genuine note. 

Section 5,172 of the Revised Statutes provides that national 
bank notes shall mys upon their face the promise of the 
association issuing the same to pay on demand, attested by the 
signatures of the president or vice-president and cashier, and 
section 5,182 of the Revised Statutes provides that after any 
association receiving circulating notes has caused its promise to 
pay such notes on demand to be signed by the president or 
vice-president and cashier thereof, in such manner as to make 
them obligatory promissory notes, payable on demand at its 
place of business, such association may issue and circulate the 
Same as money. 

There can be no doubt as to the meaning and intention of 
these sections. The law requires that national bank notes shal] 
be signed by the president or vice-president and cashier, before 
they are placed in circulation, and every bank issuing notes not 
thus signed by these officers subjects itself to a forfeiture of its 
charter. Notwithstanding this plain provision of law, various 
banks have issued their notes with printed signatures, and in 
some cases with lithographic signatures, which are so badly 
executed as to excite suspicion as to the genuineness of the 
notes. The written signatures of the officers of the bank are 
necessary as an additional precaution against counterfeiting, 
The signature of at least one bank officer is necessary as a dlinck 
between this office and the issuing bank, for if the question of 
an overissue of notes should arise, the signature of such officer 
would, without question, determine the genuineness of the note. 

A bill is now pending in Congress imposing a fine of twenty 
dollars for every circulating note issued by any national bank 
ne the written signature thereon of at least one of its 
officers. 

National bank notes, with new designs, are now being rapidl 
issued to banks whose corporate existence has been sxtended, 
and to other national banks which are being organized, and it is 
important that these new notes should not be issued unless 
signed by the officers in accordance with law. The Comptroller 
respectfully repeats his previous recommendations for the pas- 
sage of the act referred to, which act should also impose a 
penalty on any engraver or lithographer who shall print the 
signature of bank officers upon such notes. 

TAXATION. 

In previous reports the repeal of the law imposing a tax 
upon bank capital and deposits, and of the two-cent stamp tax 
on checks, has been recommended as a measure of justics to the 


2 | banks, and as a benefit to the people, and to the manufacturing 


and commercial interests of the country. During the last ses- 
sion of Congress, a bill yen | a provision for repealing these 
taxes was passed by the House by a vote of 127 to 79. The de- 
bate in the Senate, as well as some votes on preliminary ques- 
tions, showed that if a vote upon the bill had been reached it 
would have become a law. The force of the reasons heretofore 
urged for the repeal of these taxes is as great asever. The 


5 | revenue still continues in excess of the amount required for the 


expenses of the Government, including interest on the public 
debt which is being rapidly reduced ; and the taxes im 

upon banking capital by the Government, State and municipal 
authorities are larger than during any previous year. The 
sy semper presents herewith the following condensed table, 
for the year 1881, showing the amount of these taxes paid by 


banks located in each geographical division of the country: 











Amount of Taxes. 7 : 


Capital. 









Capital. 











DIVISIONS. 







U.S. State. Total. 


Total, 


wn 
= 


3, 


United States .. 7 1 





It will be seen that the percentage of State taxation during 
the year 1881 varies from 1°3 per cent in the Southern States 
to 1°9 per cent in the Middle and Western States, and that the 
average percentage throughout the United States remains the 
same as it was during the year 1880, but has increased one-tenth 
of 1 per cent, as oemaarer with that paid during the year 1879. 
The total of United States and State taxes paid by national 
banks to capital is 3°7 per cent during the year 1881, having in- 
creased one-tenth of 1 per cent over those paid in 1880, and one- 
half of 1 per, cent over those paid during the year 1879. 

The rates of United States taxation are the same in all sec- 
tions of ‘the country. The inequalit ' 
United States taxes to capital arises from the fact that while 
the United States tax is imposed on the three items of capital, 
deposits and circulation, the Peseomsages given in the tables are 
those of the total tax derived from these three sources to capl- 
tal only. Where the deposits are large in proportion to capital, 
the preportion of the United States tax, as measured by capital, 
appears greater. The first table given belowjshows the percent- 
ages to capital of taxation paid by the banks in the principal 
cities of the country. Particular attention is called to the ine- 
equality in State taxation showa by it. The second table gives 
the States in which the taxes, United States and State, are most 
excessive, , x. ; oe 
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in the percentages of 
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ver 
1879. | 1880. 1881. | pratense Average for the 
‘ U. 8. | State! Total] U. 8. |State! Total U. 5. | State| Total Geographical | March 1, 1882. | Sept. 1, 1882. ais 
‘ : - visions. —y 
| “48 .c. | p.c¢ .cj/pelp.e.|p.c.| p.¢. | p.c. | p.c. No.of : No.of : No.of 2 
cities. S| 8669 | 35 | 1.7 | is} 35 . B’ks.| Capital. | BxKs,| Capital. | pxs| Capital. ) 
ton------"7""| 9°6 | 29| 5.5| 31| 20| 60) 33| 35) 68 _ — | —. | 
pe oR gM 2.9| 25| 54] 31] 32| 63] 35) 27) 62 $ $ | 
. delphia 21 0.7| 28] 24! 0.7| 3.1] 26] 0.7] 3.3] N. England States.) 8 | 1,250,000} 14 | 2,206,000; 11 | 1,778,000. ! 
Phi aeire .-....| 14 | 06), 20] 1.7] 07} 24) 18] 0.8} 2.6] Middle States. ....) 58 | 6,763,000} 62 | 8,725,000) 69 | 7,744,000 
PittebuUbe ss") ye) 1.3] 25] 14] 1.5] 2.9] 1.5] 1.6] 3.1] Southern States...| 18 | 1,640,000) 25! 2,337,000) 21 | 1,988,500 . 
<tehingtun....- 14] 04/18] 1.5/ 04] 1.9) 1.6] 0.4] 2.0) West. States&Ter.) 89 | 7,430,500, 118 |12,812,730, 104 (10,121,615 
Le Orieans....| 1.7| 0.5) 2.2] 20) 0.2) 2.2) 24/ O03 2.7 a apna 
New vville.......{ 1-5] 06! 2.1] 1.7/ O68 | 2.3] 1.7} 08] 2.5] Totals for 1882.| 173 17,183,500} 219 |26,080,730! 196 |21,632,115 
innati ...... 1.9} 24/ 43] 23)| 2.3) 4.6! 2.3) 1.9] 42] Totals for 1881.) 175 |20,321,530, 171 |18,387,550{ 173 |19,354,540 . 
ia ...... 1.3/| 2.0} 33] 14] 16] 3.0/ 16! 16] 3.2] Totals for 1880.) 226 |30,407,200 233 |26,334,150) 230 |28,370,675 . 
= Tae 3.4} 24] 58/48/25! 73/ 5.9] 26] 8.5] Totals for 1879.| 309 |53,843,700, 299 |44,576,300| 304 |49,.210,000 . ) 
See, 50-5... 18/ 22/ 4.0) 22] 1.7| 3.9) 25) 18| 4.3] Totals for 1878.) 328 |48,797,900) 357 |58,736,950) 313 |53,767,425 
Milwaukee... -- 2:3| 2.5) 5.3| 40) 30| 7.0) 46) 2.4] 7.0 ae Catena | | 
St, Louis.....--- 1.8) 21/| 3.9! 24! 25/49] 25/1 2.7) 5.2] Aver.foreachyear, 242 [34,110,766 256 |34,823,136} 249 |34,466,953- | 
St. Paul.....---- 1:5 | 1.5/ 30] 1.7] 18] 35] 14] 21| 35 
. es * * * * as * *% %.- 
States. "LOSSES 
, | 1.5] 2.0] 35] 1.71 19] 36] 18/ 18| 3.6 , . . . ; : i 
sen _— ‘eae 15 | t8| 33) 1:7| 19| 36) 1»| 19] 3.8} During the year ending September, 1882, losses in their busi- 
ONil0. ...--20--0 1.4 | 2.0 3.4 1.6 | 1.9 3.5 17 19 36 ness on every account, including losses on technical bad debts , 
indiana “ bideodies a. +s f. rs ee satai\| is ¢ under section 5,204 of the Revised Statutes, and premiums on 
iilino! Sin. 2.| 1.6} 1:8} 3.4] 2:0) 1:9! 3.9! 2:3| 2:0! 4:3 | United States bonds, have been charged off by the national 
Kansas....------ #.1| 2.7) 4.8) 23) 2.2/ 4.5 / 2.3) 2.8) 5.1| banks, amounting to $11,324,912 93. Of this sum $4,963,155 22 
NebemCeroiins:| 12| 20| a2| 14| 25| 39| 17| 24| a1 | Was charged off during the six months euding March 1, 1883, 
Bout | 1.7118! 35119!) 27) 46! 20! 2a) a1 1" cae 71 during the six months ending September 1,. 

The uniform rates of United States taxes are annually one ee * % *% * * st *% 
per cent upon come ye id 7 egaocoae A ny onan hon one per) In the following table the losses charged off by the national | 
cent upon their deposi 1 an © same rave upon whe average | banks in the principal cities of the country are given for each 
amount of their capital. in excess of that invested by them in | of the years covered by the preceding tables : 

United States bonds. rue taxes are paid semi-annually by ? , 
the national banks to the Treasurer of the United States, and CITTEs. | 9 
subject the Government to no expense for their collection. | 1878. | 1879. Lo sees. ans 

The whole cost of the national banking system to the Govern- le aa | $ ot _$ $ $ 
ment, from the date of its «stablishment in 1863, has been | New York ........-. ah Tonle sob Dealt sean Tar eee 

rf eo og .4 | BIVUEUUEE coco coce s@cce Pie 2) ? 4 VOD, De > + , JIa,S — 

$5,366,908 ; on the other hand, the Government has, in about Philadelphia. ....... 561,675, 491,558) 399,943) 406,249| 589,092" 

twenty er coer eee bared the a circulation ~— “ Pittsburg Come 41 2.088 ee 258,1 23 258,088) 1,211,586" 

its of national banks, at the rates heretofore specifie AMMMOTE. 2. ++ +++. 363,915) 294,507; 211,329) 99,179) 137,164 

en to $118,005,706 25. P «; | New Orleans ...._. 338,496, 272'889' 118:080! 74/920} 153;716 
* . as * e * SURPLUS. 

DIVIDENDS. In the following tab!‘e is exhibited the gradual changes in the 


From the semi-annua! returns made to this office under sec- | surplus fund since December, 1873, under the provisions cf See- 
tion 5,212 of the Revised Statutes of the United States, the fol- | tion 5,199, requiring each association, before the declaration of 
lowing table has beea prepared, showing the dividends and total | the semi-annual dividend, to carry to surplus one-tenth of its 
























































: earnings, and the ratio of each to capital and combined capital | net profits for the preceding half-year, until such fund shall 
| and surplus, for each semi-annual period from September 1, | amount to 20 percent of its capital. 
1869, the close of the period for which these reports were first | —-~--~----—— saa aR aa ea Le 
received, to September 1, 1882. ‘Semi-annual’ 
| saree the ’ ’ | Dates Amount. increase or 
Period of six! No. of | J, Total divi-| Total net decrease. 
months, end’s! banks.’ Capital. Surplus. _ dends. earnings. | Deaweaiais 
tn or GRE ee Ke ae & | December 26, 1873............--+-+++++----+/ $120,961, 268 $1,113,813 
Sept. 1, 1869 .| 1,481 401,650,802; 82,105,842 21,767,931/29,221,134 | Jume 26, 1374...) 21. e ee eee ee , 129,239,30 1278,04 
Mar. 1) 1870..| 1,571 416,366,991! 86,115,210 21,479,095 23.996,934 | December 31, 1374....2...0 22. o lees 130,435,641 | 4,246,335 i 
Sept. 1, 1870.) 1,601 425,317,104 91,630,620 21,080,3 13|26,813,885 ic adihbtincinaicncocnmnbeonidas 133,169,095 | | 2,683,452 | 
Mar. 1, 187 605 428,699,165 94,672,401 22.205,150|27,243,162 . , 
Sept. 1, I87L..| 1,693 445,999,264! 93,286,591 22,125,279/27,315.311 | December 17, 1875...... <tr eereeee reer scene | 133,085,422 83,675 
Mar. 1, 1872..| 1,750 450,693,706) 99,431,213 22'859'826)27,502,539 | June 30, 1876... 02.2.2... esses eee e wees 131,897,197 | 1,188,225 
Sept. 1, 1872..) 1,852 465,676,023 105,181,942 23,827,289/30,572,891 | December 22, 1876........-----.2+---+ee0-- 131,390,665 506,532 
Mar. 1, 1873../ 1,912 475,918,683 114,257,253 24.826,061/31,926,478 | Jume 22, 1877........... pteteeceseeecewerens 124,714,073 | 6,676,592 
Sept. 1, 1873..| 1,955 |48°,100,951/118,113,843 24.823,029/33,122,000 | December 28, 1877.... 1....--.-.2-+----+-+- 121,568,455 | 3.145,615 
Mar. 1, 1874..| 1.967 (489,510,323) 123,469,859 23,529,093 29,544,120 | Jame 29,1878... ...... 25 eeeeee ee eee eee ee ees 118,178,531 | 3.389,924 
Sept. 1, 1874..) 1.971 |489,938,284) 128,36 1,03 3/24,929,307 30,036,811 | January 1, 1879........... tr etec etree eeeeee 116,200,864 | 1,977,667 
a 1, pt am eeeese 131,560,637 24,750,316) 29,136,007 PRE DEy Be Gc ccs ccccctussoccecssssccessceus 114,321,376 ee 
ept. 1, 1875.) 2, 497,64,833/13 1,123,649) 24,317,787 28,800,217 . a 
Mar. 1, 1876..| 2,076 |504,209,491)134,467,595 24,511,531 |23.097,921 | Deeember 12, 1879.........--...20---0--0--- 115,429,032 | $1,107,656 | 
Sept. 1, 1876..' 2,081 '500,482,271'132.251,078 22,563,329| 20,510,231 | June 11, 1880......... 22.222. --eeeeeeee eee ee 118,102,014 | 2,672,982 } 
Mar. 1, 1877..! 2,080 |196,651,530! 130,872,165 31,803,969) 19,592,962 | December 31, 1880..............------++---. 121,824,629 | 3,722,615 
Sept. 1, 1877..| 2,072 |486,324'860/124'3 19/254 22°117,116 15,271,028 | June 30, 1881... 2.2... ... cee eee eee eee cence ees 126,679,518 | 4,354,839 
Mar. 1, 1878..| 2,074 |475,609,751!122,373,561 18,982,390 16,946,636 | December 31, 1881........-..----+---+--+--- 129,867,494 | 3.187.976 | 
Sept. 1, 1878..| 2,047 |470,231,896|118,687,13 117,959,223 13,658,893 | July 1, 1982..........25--0. see eee eee ee 131,079,251 | 1,211,757 
Mar. 1, 1879..! 2,043 |464,413,996)116.744,135/ 17,511,054, 14.673,660 
Mar 1; 1360." 2046 |t5t'090.000|117'238,501 1a'421°279 31 752 78t | Tn concluding this report the Comptroller gratefully acknow! 
ar. 1, 1880..! 2,046 |4£54,030,090! 117,226,501 18,121,273 /21.152.78 L r owl- : 
Sept. 1, 1880..) 2,072 |454.215,062/120.145.649 18.29),200 24,033,250 p. —<— _ ye goa 2. as ” hg powen Fete yer : 
Mar. 1, 1881..| 2,087 |456,8 14,865}122,481,783 18,8.7,517/24,452.021 | CG8es tne elllciency Of the Oliicers and cle 
Sept. 1, 1881..| 2,100 |458,93 1,485/127,238,394'19,499,694/29.170 816 | him in the discharge of official duties. $ 
Mar. 1, 1882..! 2,137 |460,254,435/131,291,889 19,915,375 27,083,599 - JOHN JAY KNOX, 
Sept. 1, 1832... 2.197 |473.947.715)133.570.93 | | 20,876,553 26.237.635 Comptroller of the Currency 



















































































: 
RATIOS. ss: RATIOS. __| Hon. Josepn W. KEIrer, . 
2 j22 133 | 3 |3s3 139 Speaker of the House of Representatives. | 
Period of Six 2. (| Z% . | oS. |j Perio@of Six) 3. G35) aS¢ ; 
Monthsend- 2% | 232) %S= |) Mouthsend-- 25 S35 | o. B " - j 
a Se |\Saeiaae} ™e— S= S22 222| THE DEBT STATEMENT FOR NOVEMBER, 1882. : 
SS its Ras ES (Sas ass . : : F . 
ahs | ACE | ae B° pve? av? The following is the official statement of the public debt asit | 
‘ — _— 4 
“ Per Ct. Per Ct. Per Ct Per Ct. Per Ol. Pert. | appears from the books and Treasurer's returns at the close of 
pt.1, 1869} 5:42] 4:50! 604/! Sept. 1, 1876) 4°50 3°57! 3°25 f ) 
Mar. 1, 1870! 5°16 4-27 | 5:77 | Sear. 1, 18771 4:39 3-47 | 3-12 | business on the last day of November, 1882: 
Sept.1, 1870} 4°96; 4:08, 5°19 || Sept, 1, 1877| 4°54, 362) 2°50 INTEREST-BEARING DEBT. 
-1, 1871) 518) 4:24) 5°21 // Mar. 1, 1578) 399 3:17; 283 . 
Sept.1, 1871; 4:96! 4:07! 5°02 Sept. 1, 1873) 3°81 3°04 2°31 ws ; , 
Mar. 1, 1872} 507! 4:16; 5°00'! Mar. 1, 1878; 3°73! 38°02! 2°53 2 | Amount Outstanding. ; 
Sept. 1, 1872) 5°12] 4:17] 5°36 || Sept.1, 1879) #82, 3:05] 296 Character | Author- When 23 
Mar. 1, 1873) 5°22) 4:21! 5°41!} Mar. 1, 1880) 3°99 | BiIZi 370 of Issue. | izing Act. | Payable. | >5 ‘ : 
+ i, 4 Hh, aan 4°09 546 oot. : 7 soos 4°03. 3°18 al 8 SA, Registered. Coupon. ; 
r. 1, 187 81} 3°81) 4°82 ar. 1, ls 413 3:26] 4:22 
Sept. 1, 1871! 5°09) 4:03) 4°36 Sept.1, 1881} 4°25! 3°33) 4°98 | 5s of 1881*.)July 14,’70,May 1,’81 Q.-F.| $134,317,700| $............ 
ar. 1, 1875) 5°01| 3:96) 4°66/| Mar. 1, 1882) 4:33, 3°37] 4°56 | 3s of 1882..|Ju‘y12,’82) At option, |Q.-A.| 280,394,750) ........... - | 
Sept. 1, 1875) 4°88] 285) 4:56 Sept. 1, 1882} 4°40 3°44] 4°32 | 449s of 1891'\ July 14,’70)Sept. 1, ’91 a 188,097,900 61,902,200 
Mar. 1, 1876) 492] 3-88! 3°62 4s of 1907..|July 14,’70| July 1,1907|Q.—J. 571,092,900; 167,847,800 
{n the following table is given, by geographical divisions, the do. vet etta. Wee. 20270 Bi,1 eee 
humber of national banks, with their capital, which paid no Senery oid Sale MEPODL. <<. <ascca<-lo...-- 14,000,000 
dividends to their stockholders during the two semi-annual pe- | ~”’ . 








riods ending March and September 1, 1832, to which has been Aggregate of interest-bearing debt. ... $1,418,066,800 
added the total number of banks, with their capital, similarly 
* Continued at 319 per cent. 








passing dividends during the semi-annual periods of each of 

. : he f ing issues there is a total of $1,644,032 interest 
the four preceding years, with the average for each year and RB. ve called for. The total current accrued interest to 
the average for the whole period of six years. date is $9,009,275. 
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


There is a total of over-due debt yet outstanding, which has never 
‘een presented for payment, of $9,545,055 principal and $141,409 
interest. Of this interest. $277,418 is on the principal of called bonds, 
Dany gr = as follows: 5-20a of 1862, 

400: 4 consols of 1865, 368. . 7 

B17. 300; . 1368. $250, 500; — of 1864, $289,850; funded loan 

of 1881, $66 3,700; 3’s certs. 6s of 1861, continued at 312 per 
eent, $3,007 200; 6s of 1863, eral at 349 per cent, $2,266,200. 


DEBT BEARING NO INTEREST. 








Oharacier of Issue. 



























































Authorizing Act. Amount. 
Old demand notes ..../July 17, Rid Ble ncecsccons $59,330 
Legal-tender notes. ...|/Feb. 25,’ 2;J uly 11, 62: “ed 3,’63| 346,681,016 
Certificates of deposit| June Nea skit sap aie aeapmntte nn Bian 9,845,000 
Gold certificates. ..... DE Mi iotidlccetece éusneedbdébous 35,408,540 
Silver certificates .... February 2 RR a tet 73,095,660 
Fractional currency § aoe Ad 1625 30. 961 ¢ $15,398,548 
Less anit. est’d lost or destr’yed, act J ’e 21 779 8,375,934 7,022,614 
gregate of debt bearing OS Se $472,112,160 
Unel ed Pacific Railroad interest........ ............-... 5,339 
RECAPITULATION. 
Amount 
Outstanding. Interest. 
Interest-bearing debi— 
Bonds at 5 per cent, continued at 349..| $134.317,700 
Bonds at 415 per cent............-.....-- 250,000,000 
Bonds at 4 per CONE... cccccccccccccccs 738.940,700, 
Bonds at 3 per Cent. .... ....cccccecscces 280,391,750 
Refunding certiticates..........:.-.-... 413,650 
Navy pension Ti deocncnuaenaueranseees 14,000,000 
Total interest-bearing debt........... mpowroeread $10,653,308 
Debt on which int.has — dg since mat’ rity 9,545,055 441,409 
Debt bearing no interes 
Old demand and eoel tender notes. . 346,740,346 
Certiticates of deposit.................. 9,845,000 
Gold and silver certificates............. 108,504,200 
Fractional Currency. ... ........-ceeccee- 7,022,614 
Total debt bearing no interest. ....... DT occas sanmnane 
nclaimed Pacific Railroad interest .....).... ...........- 5,339 
i inate tate tines pinmeme ml $1,899,724,015 $11, 
Total aebt, principal and interest, to date ..... .......... $1, 916, aot OF 3 
Totai cash ‘in DT htchittdenkosned seckecoegenneconeasel 287,867,173 
Debt, less cash in Treasury, Dec. 1, 1882............ .... $1,622,956,.899 
Debt, less cash in Treasury, Nov. 1, 1882................ 1,628,491,042 
Decrease of debt Gating the past month.............. $5,534,142 
Decrease of debt since June 30, 1882.............-..-. $65,957.561 
CURRENT LIABILITIES— 
EEE TC Pe EE $1,644,032 
Debt on which interest has ceased.... ......  ............ 9,545,055 
india chdedcbcosnutinnrehed abn odonsonshuatens "441 ,409 
Geld and sliver certificates. .... 2... cccccccccccccccccccccce 108, 504, '200 
U. 8. notes held for redemption of certificates of deposit. 9,845,000 
Gash balance available Dec. 1, 1882 ..................... 157 ‘887 ‘47 76 
ETE Se ee a Ee $287,867,173 
AVAILABLE ASSETS— 
i nine miles eaboiinticusaminnmeinaandial $287,867,173 








BONDS ISSUED TO THE PACIFIC RAILWAY COMPANIES. 
INTEREST PAYABLE BY THE UNITED STATES. 























os .»| Interest Balance of 
Character of Amount {Interest id note 

Issue. oulstanding. by U. me Ban an Ki wes ra id 
Central Pacific . | 98 008.1 98 $21,899,448 $3, 827,979 $17,423, 196 
Kansas Pacitic - 6,303,000 5,751,153 2,726,129 ,025,023 
Union Pacific. . 27,236,512 | 23,3: 23, ti59 8, 611,139 | 14,712,519 
Central Br. U.P.4 1,600,000 1,453,808 133, ‘091 1,313,789 
Western Pacific.. 1,970,560 1,550,015 9,3 67 1,510,648 
Sioux City & Pac.; 1,628,320 1,366,508 102,142 1,264,455 
eer $64,623,512 | $55,344,682 2 | $15, 409,850 |$39,279, 632 








The Pacific Railroad bonds are all issued under the acts of July 1, 
ey and July 2, 1864; they are registered bonds in the denominations 
of $1. ,000, $5, and $10 ; bear 6 per cent interest in CRFTOROT 
payable January 1 and July 1, and matare 30 years from their date 








ONITED STATES TREASURY STATEMENT. 

The following statement, from the office of the Treasurer, 
was issued this week. It is based upon the actual returns 
from Assistant Treasurers, depositaries and superintendents in 
mints and assay offices : 


LIABILITIES, DECEMBER 1, 1882. 
Post-office Department account 





btdent deskebndbeastioced $6,217,077 09 
Disbursing officers balances. .................c.-cecceee- 30,506,469 228 
Fund for redemption of notes of national banks “failed,”  - 

“in liquidation,” and “reducing circulation” ........ 37,626,841 10 
‘Undistributed assets of failed national banks...... 430,461 65 
Five per cent fund for redemption of nat’l bank notes. 14,774,706 91 
Fund for redemption of national bank gold notes.... .. 364,939 00 
-Ourrency and minor-coin redemption account .... ..... 6,329 14 
‘Fractional siiver-coin redemption account........ ..... 84,279 60 
‘Interest account, Pacitic ae ay and L.& P. Canal Co 3,510 00 
Treasurer U.S., agent Ferd we bens interest on D. C. bonds 186, '550 08 
Treasurer's transfer chec an drafts outstanding .... 


13 ,302,3 49 59 
Treasurer’s general account 


Interest due and unpaid......... .... 
rest 


4, - ; 
Matured bonis and inte 4,46 pth = 








Called bonds and interest. ees jae 8, pA of 550 O38 Amount outstanding Dec. 1, 1682*........ | atrmtteinset 
NE Saeaeroeeaneaaapenee a Sees Lagat Tender Notes 
ar leeapsiseres 5,408, 
Bilver CertiteMtes ono coe oc tee coe 73,095,660 00 er ee Re ae $38,081,670 
a wb wy e ~ ~ at scar nie ase’ Jeaooe +4 Amount deposited during Novem er ....... $1,829.113 
Balance, ding bullion fund...... 55,4 Amount reissued & b’nk notes retiredin Nov.| 1,520,369,— 308,744 
Total Treasurer’s general account $288,562.440 09 
unavailable funds....... 695,266 16-$287,867,173 93 | “mount on deposit to redeem national $38,390,414 





———— 


ASSETS, DECEMBER 1, 1882. 

















o peccccccccccesescced eucsscccsccetbccs codsscceccs $113,364,: 
— ny SSSSOSOOSSSHSSHOSSHSOSCSSSS 2£O660860°8 e+ seeesees 0,903 eae : 
REROE SEVER GOMOUB. own csccevecsccccieccciuséicececes 92,940,552 
Fractional silver COin........2.2.-cccccee ccccccccccecccce 26.54 544 
PI cchondhis gedecdnsedend Shakakktaanctciedans te, “3.769.219 45 
I 1. A nmin vad ideshabe eanereare coi: 15,950,270 
Silver certificates ............ ... Uutipdatdssbn’ Vebbuwbades 5,752,970 . 
Po .abetagseuddedesedbabaes whens aeene $0,591,392 21 
ES MEE SUID, « ceccesencbecccssccccssocsdébceccten ° 11,110 
National bank — MOTOG... oc ccccsccccccccccccccce ccccsce “ 
PE .ndccnnecdbee seberapackpivede taeesces 5,639 58 
apeune a by. national bank depositaries............ 12,622,796 68 
BGT OGRE .cocccccscoocececcessewecccccces socccces coccece : 
New York and San Francisco exchange.... .... ........ ay te = 
One and two-year notes, &............ 2.2... e cece ee ; 5 00 
Redeemed certificates of deposit, June 8, 1872 .... :... 10.0 
Quarterly interest checks and coin coupons paid .... .. 126,699 60 
United States bonds and interest.....:.................. 29,860,536 38 
Interest on District of Columbia bonds ................. : 19 25 
DGROE COT UONOOS 0 none coc cocccccesces ccccccsccecccss 126,542 00 
Pacific Railroad interest paid................... ........ : 


3391,420,987 37 


MonetaryiGommercial English Aews 


English Market Reports—Per Cable. 
The daily closing quotations for securities, &c., at London, 
and for breadstuffs and provisions at Liverpool, are reported 
by cable as follows for the week ending December 8: 















































r el 
London. Sat. | Mon. | Tues. | Wed. | Thurs.) Fri. 
Silver, per 0z.........- d.| 50% | 5 507% |, 50% | 50% | 50 
Consols for money....... 100134 1001546'100% 0013 ¢| 10013461 10013;¢ 
Consols for account. .... 101346 10134 |1014g |1003)¢ |1011g |1013 
Fr’ch rentes (in Paris) fr.|/80°2 52 %g 80°35 |80°0219\80°40 80-47 ig 
U. 8. 5sext’n’d into 34gs}104%4 [104% [104%¢ [104% [1045g 110414 
U. 8. ye of 1891.... ...j115% |115% /|116 11548 (11633 11163, 
U. 8. 48 of 1907.. ....... 1234g (|1233g (123% (|123% |124 1231g 
ee Mil. & St. Paul ....)/105 i03% |103 104% {10514 1104 
, common stock..... 37 2744 | 37148 | 38 38 37% 
tiinole Central.......... 48% (148 149% {149% (14916 [14816 
N. Y. Ontario & West’n.| 28 2778 277% | 28 aoa 27% 
Pennsylvania ....... joooel G2% |...-. 00. 2 61% | 62g | 61% 
P elphia & Reading.{ 26% | 257, 26 2638 | 26% | 2638 
New York Central....... 133 133% 11345, {133% FEyty 
Liverpool. Sat. | Mon. | Tues. | Wed. | Thurs.i Fri. 
s. d. | 8. d.jis. do. js. d. js. d. is. a, 
Flour (ex. State). -10€ Ib. i2 3 |13 3 j12 3 j12 3 }12 3 12 8 
Wheat, No. 1, wh. 8918 9Ii8SB 9ISH9isg9xitisgs 
Spring, No. 2 es 8 4 § 4 84;18 4 8 4148 4 
inter, West.,.n 8 9 8 9 8 9 8 9 8 918 9 
Cal. white...... 81ll | 81l | 81lL {| 811 | 811 | 811 
Corn, mix., West. ‘ o-oo OS 1? 2 42 O48 FT ia 
Pork, West. mess..@ bb1.|92 0 {91 0 |90 0 {90 O |90 O {90 O 
Bacon, long clear, new..j61 O (59 O (58 6 |57 6 (56 6 {56 6 
Beef, pr. mess, new, Rte. 39 0 |89 0 |s9 O |-9 O |883 O 188 O 
Lard. prime West. @ cwt.|60 0 |59 0 59 0 [59 0 |59 0 [59 o 
Cheese, Am. choice, newi59 O (59 O (59 O {59 O [59 O [59 O 




















Commercialand MiscellancousAews, 


BonDs HELD BY NaATIonaL Banks.—The following interesting 
statement, furnished by the Comptroller of the Currency, shows 
the amount of each class of bonds held against national bank 
circulation and to secure public moneys in national bank 
depositories on Dec. 1. We gave the statement for Nov. I, 
in CHRONICLE of Nov. 4, page 505, and by referring to that the 





























changes made during the month can be seen. 
U. S. Bonds Held Dee. 1, 1882, to Secure— 
li 
Daarigiton ef Bonds Public Deposits Bank | Total Held. 
in Banks. Circulation. 
3s, Act July 12, 1882..... $7,896,000 | $188,820,400 | $196,716,400 
GERRI Giscce cacccsese: 20,000 3,526,000 3,546,000 
EE STAIR, A Sill PF ED 15,000 15,000 
41g per Cents .... ....----- 610,500 34,761,650 35,372,150 
4 per cents ....... pecdbees 6,871,000 | 105,806,300 112,677,300 
58, ext. af 3¥g............. 820,000 27,524,000 28,344,000 
6s, ext. at 34g..... ctiniatene 151.500 1,720,900 1,872,400 
REP a Sp | $16,369,000 | $362,174,250 | $378,543,250 





CHANGES IN LEGAL TENDERS AND 


and the increase or decrease during 


up to Dec. 1: 


NaTionaAL Bank NorEs TO 
Dec. 1.—The Comptroller of the Currency has furnished us the 
following, showing the amounts of national bank notes out- 
standing Nov. 1, together with the amounts outstanding Dec. 1, 

the month; 
changes in legal tenders held for the redemption of bank notes 


also the 





National Bank Notes— 








Amount outstanding November 1, 1882.... 
Amount issued during November.......-..-- $1,341,450 
Amount retired during November ........... 1,498, 639 


——— 


$361,949,353 


157,189 

















$391,420,987 37 


 * Circulation of national gold banks, not included above, $752,159. 
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Accoriing ny 
it Dec, 1 wi 
depos al bank — $38,35 vent, (2) 

s becoming insolvent, \ 501 b 
made (1) by idutinn, and (3) by banks reducing or retiring their 


nation 


the above the amount of le 
ith the Treasurer of the United States to redeem 
390,414. The portion of this deposit 
by banks going into 


1 tenders on 



































tary liqui 
sealation, was as follows on the first of each of the last five 
months: 
ne 
Deposits by- | Aug. 1. | Sept.1. | Oct.1. | Nov.1. | Dee. 1. 
5,836) 1 168 g69| 1,110,175] 1 035 030! 1.033.030 
ks 1.258,8 6 ’ D, ’ ’ ’ ’ . v0, 
Ha bks 9,985,558, 10,115,519/10,063,910| 9,924,482) 10,284,782 
aot of 1874. 27,406,033 28,106,401 |27,876.547|27,122,158/27,070,302 
33,650,477 39,387,789 '39,050,632|33,031,670/38,390,114 














Comaae BY Unirep Srates Minrs.—The following statement, 


urnished us by the Director of the Mint, shows the 


























kind! f = e . + 
eoia A executed at the Mints of the United States during the 
month of November, 1882: 

Denomination. Pieces. Value. 

BOD. cccccoscosee casceseces 119,600 $2,392,000 00 
ee wdeees paeions 3,500 35,000 00 
Half eagles.........-.----+ --0+------ 1€9,000 845,000 00 
DT <cesenkesee Cebetesesees cocesss .  . cseee  .f ........ . ,eeemes 

Total gold. ........ccc-eeeeeeeees 292,100 &3,272,000 00 
Standard dollars........ --..--+----- 2,300,000 $2,300,000 00 
DME. -scosedesauecese-coocccsss| jj a¢ees $F =. | sanees 

GOTIROB. 6. 6c. caveweesscceccces 15,200 3,800 00 

a. Te Se Ra alah eldimenabion 1,260,000 126,000 00 
ted GGER. cocccccceedesoctcvcce 3,575,200 $2,429,800 00 
i a echtnatintal 1,970,000 $98,500 00 

Fuses conta ree eee reer eee ee 22,200 666 
GS GEE. nccccceccocsscceccocescesoes 2,750,000 27,500 00 
otal MIMGL .... cocccccccccccccss 4,742,200 $126,666 00 
‘Total coinage......--.--.-------- 8,609,500 e266 8825=— 








IMPORTS AND ExporRTs FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a 
decrease in dry goods and an increase in general merchandise. 
The total imports were $8,865,072, against $7,540,880 the pre- 


ceding week and $9,660,842 two weeks previous. 
for the week ended Dec. 5 amounted to $6,287,181, against 


$6,506,431 last week and $8,109,476 two weeks previous. 


The exports 


The 


following are the imports at New York for the week ending 
(for dry — Nov. 30,and for the week ending (for genera] 


merchan 


week in January : 
FOREIGN IMPORTS AT NEW YORK. 


) Dee. 1; also totals since the beginning of first 


























For Week. 1879. 1880. 1881. 1882. 
a $1,164,181 $538,457, 1,101,616) ¢1.418,916 
Gen’!| mer’ dise. 7,191,007 4,322,403 6,177,848 7,446,156 
To‘al........} $8,355,188) $4,860,860) $7,279,494! $8,865,072 

Since Jan. 1. 

poede inland $85,440,138/$1 13,508,381) $104,194,095/$123,075,789 
Gen’! mer’dise..} 224,155,334 329,634,399) 302,217,588) 338,530,057 
Total 48 weeks}$309,625,472 $443,143,280 $406,411,683 $461,605,846 





In our bow Hye of the dry goods trade will be found the imports 
of dry g for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 


week ending December 5, and from January 1 to 


EXPORTS FROM NEW YORK FOR THE WEEK. 


date : 























1879. 1880. 1881. 1882. 
For the week...| $8,079,519) $7,878,042} $7,100,090] 6,287,181 
Prev. reported..| 318,290,293) 376,373,197| 343,853,247| 311,806,284 
Total 48 weeks|}$326,369,812/%384,251,.239|%350,953,337 $315,093,465 





The following table shows the exports and imports of specie 


at the port of New York for the w 


since Jan. 1, 1882: 
BXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


a 


eek ending Dec. 2, and 





























Geld Exports. Imports. 
Week. (|Since Jan.1. Week. {Since Jan.1. 
Great Britain .......... — $29,652,492 re $106,498 
ER ene OE 401 
ee 85,660 india 232 
IN eB 6,088 285,564) 2,686,755 
ide berdehubegih demas )>  T eemeees—s <> | ‘eppiaed 206,169 
South America......... 4,000 264,150 500 322,160 
All other countries.....} § ...... DE — ‘eee. 91,516 
Tetal 1882......... $4,000 $33,836,954) $286,064) $3,413,761 
SENN SIR esate ys 440,066) 423,317) 51,848,611 
ss © ERA FT 2,186,023, 3,574,288) 55,393,536 
Silv 
Great Britain .......... $122,450; $8,007,394 a $26,279 
SE, UE ee 4,600, 1,274,950 ‘niiencnaine 1,20 
verma wi Sale ei ne it! ST nec 228,50U; —s......... 140,170 
pe ROARS Gee eis 17,154 7,62 1,2@y,668 
a OF STE TR GS Simm eee" 85,100} 1,298,785 
AL th America......... 2,118 2,18 1,0U0 119,490 
Other countries.....} § ...... ee 29,445 
Total a $129,168 | $10,347,333 $93,728) $2,816,045 
=Otal 1881......... 44,000} 10,003,690) 64,992, 2,688,098 
Total 1886......... 195,000 0,687,135 161,366 5,176,104 














Of the above imports for the week in 1882, £110,900 were 
American gold coin and $12,151 American silver coin. Of the 
exports during the same time $4,000 were American gold coin, 
and $2,118 American silver coin. 


NaTIoNAL Banks.—The following national banks have lately 


been organized : 


2,828—The Braddock National Bank, Pa. Capital, $60,000. Robert B. 
Stewart, President ; John G. Kelly, Cashier. 

2,829—The Champaign National Bank, Ill. Capital, $50,000. Edward 
Bailey, President; James C. Miller, Cashier. 

2,830—The First National Bank of Canton, Dakota Territory. Capital, 
850,000. F. A. Gale, President; A. C. Eaton, Cashier. 

2,831—The First National Bank of Fostoria, Ohio. Capital, $50,000. 
Andrew Emerine, President; J. C. F. Hull, Cashier. 

2,832—The Arkansas National Bank of Hot Springs, Arkansas. Capital, 
$50,000. John B. Roe, President; Charles N. Rix, Cashier. 


Railroad Construction (New).—The latest information ef 


the completion of track on new railroads is as follows : 

Addison & Northern Pennsylvania.—Extended from Westtficld, Pa., 
southwest to Gaines, 14 miles. Gauge 3 feet. 

Chicago Burlington & Quincy.--The Joliet Rockford & Northern 
Branch is completed from Serena, Ill., northwest te Paw Paw, <3 miles. 

Chicago & Northwestern.—The Sioux River Branch is completed from. 
Brookings, Dak., north to Castlewood, 34 miles. 

Denver & New Orleans.—A branch is completed from tke main line 
west to Coiorado Springs. Col., 9 miles. 

Jersey Shore Pine Creek & Buffalo.--Track is laid from Stokesdale, 
Pa., southward, eighteen miles, an extension of 10 miles; alsv from, 
Williamsport, Pa., northward & miles. 7 

Miiwaukee Lake Shore & Western.—Extended from Menico, Wis., 


north to Rhinelander, 14 miles, 
Miunesota Central.—Extended from Cannon Falls, Minn., eastward 11 


miles. 
Norfolk & Western.—Track on the New River Division is extended 
from Glenlyn, Va., north by west 21 miles. 
Northern Pacific.—Extended westward to Livingston, Mon.. 38 miles. 
Owensboro & Nashville.—-Extended from Bevier, Ky., south tu Rice- 


dale, 4 miles. Gauge d feet. 
Pensacola & Atlantic._-Extended from Chaffin, Fla., west to Poncede 


Leon, 45 miles. Gauge 5 feet. 
Richmond & Mecklenburg.—Extended south by east to Chase City 


Va..6 miles, Gauge 5 feet. 
Rochester & Pittsburg.—Track is laid on the Buffalo Division from 
Ashford, N. Y., northward 5 miles, and from Buffalo south by east 5 


miles. 
St. Paul Minneapolis & Manitoba.—The Northern Division is extended 


from Grafton, Dak., north to Bathgate, 32 miles. The Hope Branch is 
completed from Ripon, Dak., northwest to Hope, 29 miles. 
Woodstown & Swedesboro.—Completed from Swedesboro, N. J., south- 


ward to Oakland, 11 miles. 

This is a total of 319 miles of new railroad, making 9,574 miles thus 
far this year, against 7,353 miles reported at the corresponding time in 
1881, 5,624 miles in 1886, 5,445 miles in 1879, 2,207 miles in 1878, 
1,877 miies in 1877, 2,177 miles in 1876, 1,237 miles in 1875, 1,767 
eo 1874, 3,507 miles in 1873, and 6,885 miles in 1872.—Ruailroad 

—Messrs. Fisk & Hatch have issued one of their careful and 
intelligent circulars on government bonds, giving the facts of 
the present market situation and their own views ia regard to 
it. They say: “ As to which of the remaining issues it is most- 
advisable for national banks to substitute for their called bonds 
as security for their circulation, we do not hesitate to reiterate 
our opinion, heretofore frequently expressed, that the fours, 
having twenty-five years to run in which they cannot be dis- 
turbed, and paying at present market price nearly 3 per cent 
per annum on the investment for their unexpired term, will 
probably, in the long run, prove the most advantageous and 
satisfactory basis for national bank circulation. With many 
banks, however, the large premium account involved in the 
purchase of fours is so serious an objection that their attention 
is necessarily turned to the new threes.” All information as to 
the purchase of the threesis given, and every buyer should 
have a copy of the circular. 


—In the distinguished banking house of Drexel, Morgan & 
Co. a few changes will be made on January 1. C. H. Godfrey, 
who has been a resident partner in Philadelphia, will remove to 
New York. ‘The business of the New York house has become 
so great that the presence of another member of the firm 
has been made necessary. At Philadelphia, George C. Thomas, 
of Thomas & Shoemaker, will join the firm, and E. T. Stotes- 
bury and James W. Paul, Jr., who have had an interest in the 
business, will be admitted to fall partnership. 


—-Mr. John R. Hatch, a son of A. 8S. Hatch, of Fisk & Hateh, 
has been admitted as a member of the New York Stock Ex- 
change. He will begin business on the first of January in the 
new firm of Hatch, Brooks & Hamlin, stock brekers. Mr. Hateh 
has had a long experience and business training in the banking 
house of Fisk & Hatch, which is as guod an introduction to the 
public as a young man can desire to have. 


—The Ontario Silver Mining Co. announces its usual monthly 
dividend of $75,000, for November, payable at the office of 
Messrs. Lounsbery & Haggin, 18 Wall Street, on the 15th inst. 


—The National Bank of the State of New York gives notiee- 
in our advertising columns of its reorganization as a State Bank’ 
under the laws of the State of New York. 

Auction Sales.—The following, seldom or never sold at the, 
Stock Exchange, were sold at auction this week by Messrs.. 
Adrian H. Muller & Son: 








Shares. Shares. - 

50 First Nat. B’k of Colorao 37 Columbia Oil Co., $50 

ED. acntucceseesgines 9014 OR in ce. p0cesdd cGecceas 

30 Home Insurance Co..... 141 10 Corn Exchange Bank, 
50 = do do aici OS Re: 17638 

4 Republic Fire Ins. Co.... 8042 | 1,600 Buchanan Farm Oil Co, 

10 United States Trust Co..441 $i each............ _..for $1 

300 Louisiana& Missouri Riv- $775 Certificate of Indiana 

er c Rae 10% Canal stock......... for 

8 Atlantic Dock Co., $100 2 Lykens Valt-y RR. and 
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DIVIDENDS. 








The following dividends have recently been announced: 



































Per When Books Closed. 
Name of Company. cent. | Payable.| (Days inclusive.) 
Hailroads. 
Augusta & Savannah..... ........ i Deere 
Central RR & BankingCo........ 4 el RR 
Evansville & Terre Haute........ 6 Jan. 1\Dec. 15 to 
Fitchburg........ Fdmidenimedion 3 Jan. 1;Dec. 15 to - 
NE 0 nines tna meoncnnebs 31g |Jan. 2,Dec. 9 to Jan. 2 
N. Y. Cent. & Hudson Riv. (quar) Jan. 15)Dec. 16 to Jan. 19 
Norwich & Worcester............. $5 \|Jan. 10\Jan. 1 to - 
Union Pacific (quar).... .......... 1% (Jan. 11Dec. 10 to Jan. 1 
NEW YORK, FRIDAY, DEC. 8, 18S2—5 P. M. 


The Money Market and Financial Situation.—There has 
been little change this week in the commercial and financial 
situation. The trade reports are not in all respects as favor- 
able as might be desired, but it is not believed that a depres- 
sion among iron and steel manufacturers, arising from special 
<auses, is to be followed by depression in other branches of 
jegitimate trade. On the other hand, the railroads and the 
country at large will have cheap iron and steel, which is 
hardly less acceptable to the industrial world than cheap 
bread itself. The advocates of a high protective tariff have 
always urged as one of their chief arguments that home pro- 
duction is so stimulated by it that low prices ultimately ensue; 
while free-traders have always maintained that the tariff was 
a forcing infiuence which was sure to be followed in time by 
an unhealthy collapse. In the present instance, it is to be 
hoped that the radicals of both sides will be able to claim that 
they were right, and in the meantime the agricultural and 
mechanical producers of the country may have the full benefit 
of low-priced iron. 

The importation of gold into the United States in October 
showed an excess over the exports of about $3,700,000, and, 
taking a general view of the status at home and abroad, is 
there any reason now visible why the country should not 
import, say $30,000,000, of foreign gold from Nov. 1, 1882, to 
April 1, 1883? Last year the exports of corn were almost 
a nonentity, while other breadstuffs were much reduced in 
quantity, and the cotton crop was small. This year the large 
rops are too well known to require comment. The imports 
of iron and steel manufactures must be reduced by the decline 
in prices, while the prospect is excellent for a continued 
export of American securities as soon as our markets assume 
a steady and healthy tone. It is entirely possible, of course, 
that new phases may arise which will have a disturbing effect, 
but the above remarks are applicable to the situation of affairs 
as we have it to-day. 

The money market has become remarkably easy, and stock 
borrowers have had no difficulty in getting call loans at 4@6 
per cent, while government bond dealers have paid 3@4 per 
cent. Prime commercial paper is quoted at 6@61¢ per cent. 

The Bank of England statement on Thursday showed a gain 
of £158,000 in specie for the week, and the percentage of re- 
serve to liabilities was 405-16 per cent, against 405, last 
week; the discount rate remains at 5 per cent. The Bank 
of France gained 5,175,000. francs gold and 3,825,000 francs 
silver. 

The New York City Clearing-House banks in their statement 
of Dec. 2 showed a gain of $3,551,275 in their net reserve, 
resulting in an excess of $1,480,075 in their surplus above the 
25 per cent limit, against a deficit of $2,071,200 Nov. 25. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years: 





























[Vou, XXXV, 
Quotations for foreign exchange are as foll 
prices being the posted rates of lepdion benicar: ° ane, highest 
Dec. 8. 


Sixty Days. 


Demand. 








Prime bankers’ sterling bills on London. 
PUREED GOMATROTCIAL oc ncccocecececccossccss 
Documentary commercial ............... 
CE EEE SE Ma, 
Amsterdam (guilders) ............ ...... 
Frankfort or Bremen (reichmarks) 





4791404 80s 
478120479 
478 @AT8lo 
do 243325 2zly 
39122 39% 
921462 9ily 





United States Bonds.—There has been a 
government bonds from financial cor 


three of the larger ones in this 


3 and 31¢ per cents. 





TE 
483% 04 841g 


45224 83 

482 04821, 

5 211405 181g 
3973@ 401g 
95 @ 9533 


Sire 
good demand for 
porations, and two or 


; city have each pur 

$1,000,000 or upwards, this week. This may be due a the fant 
that they wish to have a large showing of governments in their 
annual statements, orto the idea that under the recluctions 
proposed in the government revenues there will be less surplus 
with which to pay off bonds, and hence the outstanding issues 
will have longer torun. The demand has run heavily on the 


The ciosing prices at the N. Y. Board have been as follows: 



































Interest| Dec. | Dec. | Dec. | Dee. | Dee. 

Periods.| 2. 4. 5. v, 7. . 
58, continued at 3!2..|/Q.-Feb.| LOLI, *10119'*10173'*101 5, *1015g*102% 
419s, 1891...... ee *11224)41125g) 11273'*1127'*1131g! 1123, 
449s, 1891...... eoup.|Q.-Mar.|*il2l4' 1327.)/*113 411273 *1134g'*1194 
8 elas reg. “oo *11S5g) 119 | £1924/*1191g*1191g' 11914 
48,1907...... .. coup.|Q.-Jan. |*11953'*120 | 120%5| 120 | 190.8 «12034 
38, option U.8....reg..Q-Feb.| 102 102 10238 1021g\*10214 +1021, 
68, cur’cy, 1895..reg.{J. & J./*127 |*127 ("i128 |*127 17127 |s197 
6s, cur’cy, 1896..reg.|J. & J./*128 |*128 |*129 |*128 |*128 /ejag 
68, cur’cy, 1897..reg.|J. & J.|*123 j|*122 |*129 |*129 |*129 [+129 
6a, cur’cy, 1898..reg.\J. & J.\*128 |*130 |*130 |*129%i9*130 1-139 
6s, cur’cy. 1899..reg.i\J. & J.|*128 *131 *132 [*130 (7131 [+131 




















* This is the price bid at the morning board; no sale was made. 


U. S. Sub-Treasury.—The following table shows the receipts 
and payments at the Sub-Treasury ir this city, as well as the 


balances in the same, tor each day of the past week: 























Balances. 

Date Receipis. Payments Ooin. Currency. 
$ | ‘ eo 
Dec. 2.| 1.902.198 34] 2,823,325 311105,629.703 29] 4.920.673 84 
« 4.| 1'838:729 33} 21411°736 12)105,046.619 87] 4.830.707 20 
« —5.| *3'249'329 20) 1,1105570 53/107.093.419 62) 4.913.606 10 
« 6 | Y324'3R6 14| 114927020 981107.003.297 99| 4°633'152 29 
© 9 885.251 31] 1,049'466 42)103,717.594 65] 4°759,641 13 
- mB 1,258,674 O07}; 1,267,443 12)106,835,519 42; 4,632,947 31 
Total ....| 10,231,568 39 10,154,612 53).................|.... ........ Ail 














* Includes $1,000,000 certificates transferred from Philadelpuia. 


State and Railroad Bonds.—The Tennessees have been 
rather weak since our last report ; to-day the old bonds sold at 
4114, Tennessee 6s at 4014, and new compromise bonds quoted 


AT@4814. 


The reports from Nashville are various as to the 


prospects that the compromise bonds will be allowed to stand; 
but outside parties looking at the policy of the State froma 

olitico-economical standpoint can hardly believe that the 
ate adjustment will be overthrown when there is so little to 


be gained by it. 


Railroad bonds have been dull and prices about steady. It 
is apparently a good time for investors to purchase bonds 
while there is but little movement in them, as it is a rule with 
few exceptions that prices advance between January and July. 


Railroad and Miscellaneous Stocks.-~The whole market 
has been halting and variable from day to day, hanging on the 
one point as to what the railroad Titans would do at their 
meeting in New York on Friday. The condition of affairs has 
been peculiar, and in the absence of other controlling forces 
the whole attention of the Street has been concentrated on the 
railroad war, so that not only the prices of the stocks directly 
involved, but the whole market depended more or less on the 
outcome of the managers’ meeting. Here was an interesting 
situation in which a variation of perhaps 5 to 10 per cent in 
the quotable value of some hundreds of millions of railroad 
property hinged on the possible agreement of four indiv- 


iduals. The 


refusal of any one 


ment would be enough to prevent it; 
circumstance, a bit of ill-temper, a touch of dyspepsia, 
a failure to take his usual pill, on the part of a single individ- 
ual, might postpone an adjustment for an indefinite length 


of time. 


to make a settle- 
some 


trivial 


It is not desired to give an exaggerated or ludicrous 


view of the matter, but the above isa true statement of the 
case ; and the extent to which stockholders’ rights may often be 
placed fora time entirely in the hands of their officers or 
directors is graphically shown up by the events of this week. 






































1882. |Differ'ncesfrm| 1881. 1£80. 

Dec. 2. | previous week. Dec. 3. Dec. 4. 
and dis.|$305,473,500! Dec.$3,735,300 $315,321,7001$305,701.100 
i 52,179.800|Inc. 3.934,300| 55,316,300) 54.534.600 
on...| 18.557,600|\Dec. ' 33,100] 20:138'200| 187471.400 
Met deposits .| 279,234,900|Inc. 1,301,900] 286,437,500) 276.132'700 
Legal tenders. | 19,109,000) Dec. 56,800 15,861,700; 12,636,700 
Legal reserve.) $69,308,725/Inc. $326,225) $71,609,375| $69,033,175 
Reserve held.| "71,238,800,Inc. 3,877.500| 71,178,500] 66,571,300 
Surplus....... $1,480,075 Inc. #3,551,275|Def.$430,875| Df.2.461.875 





Exchange.—Foreign bills are a trifle firmer than last week 
and the supply offering does not appear to be large. To-day 
the actual rates for prime bankers’ 60 days sterling bills were 
4 793¢@4 80 ; demand bills, 4 8337@4 84; with cables 4 843/@ 


4 85. Continental exchange is 


oted on actual sales. Francs, 


u 
§ 2334 @5 2114; reichsmarks, 9414 @95144@9514; guilders, 395; @ 


39%. -- 





Finally, when the meeting took place to-day it was only an 
informal conference and it was adjourned until to-morrow. 
The tone, however, was reported to be conciliating and the 
prospect for a settlement was assumed in the Street to be good, 
so that the market became strong, and prices in some cases 
advanced materially. 

Railroad earnings keep up remarkably well, and the full 
exhibit for November on another page is worthy of close 
examination. It is not a bad thing for the railroads that new 
competing lines will not again be pushed for some years to 
come as they have been pushed in the past three years. But, 
on the other hand, the actual competition from new lines 
opened will be felt more in the next year or two than it has 
yet been felt. 
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RANGH IN PRICH3S AT THE N. Y. StOCK EXCRSANGH FOR THE WEEK, AND SINCE JAN. 1, 1882 
| ay, 
DAILY HIGHEST AND LOWEST PRICES. Ty 
onanse. CE Sales of |RADee Since Jan. 1, 1882.| year 188i 
Saturday, | Monday, | Tuesday, |Wednesday,; Thursday, Friday, (Se Week, — 
_Dec. 2. | Dec. 4. | Dec. 5. | Dec. 6. | Dee. 7. ec, 8, | Shares. | Lowest. Highest. |Low.| High 
RAT ATA OADS. — SEN Yes et 
TS Serco! ramegasen Wrcaraie re Fico aac baeenespnen prea BARE f 84 Rov.2i| asusepe aso) 
Boston & N. Y. Air Line, ©. Pret i9 30 2s Sees SCeeRe ssecer seeee ooee £0 8O RRR SS 725 60 Jan. ‘g " p+ dp pt. $ *eeceeleo e+e 
Surlin bon Onbas Rep. & teste eos -} *75_ TD | cnn wee ose nee] oe cscs cccese .. toe oy POOinee beet. 67 Jano 10 351 ag 5 Ti%® 
Canada Southern ...-..--------- 65% 6744; 66% 674) G6% 67%) 674s 68's! 66% 68 67.68 21.855| 44 Feb 23! 73 °Novw.13 . 3 
Cedar Falls & “Minnesota...--- resee ceeeee| cesses cereeel eewwee ceeeee! seeeee veneer] eeceee ceceee| cettee ceeeee] cee eee 14 Nov.27/ 30 July 24 8 4015 
Dentral LOWS ..--.------0---ee"" dh et Me ed a oe eet Soo Me ee te eg de fd ey 27 July i8! 8374uJ 4 
lof New Jersey....----- 68 69%) 638% 71 70s T7L&| «TO%® 715) 695 1 697% 703 osu é y it an. 1 | 46 
Sateal PASM. ...-2-s02ccccs—2 Soa Soul So" soul og ial or? ay’) gost dial gue geal 10G483| O34 Nov.22) 97% Feb. 26) 21.l1ag 
Chesapeake & Oiiio seeeeses "sees ; =e 3 aa aa 23. 23 | *221g 234) 23 23 | *22% 235 Bld tH a “9 oT * suis ae oa 102% 
ist pref ...-) “os: 3 3% 33% 333% 333 34 34 34 2 333, B42 ot t 20%, 33% 
De 2a pret... Pty 24] +23 95 1 +239 25 "| #24 B51 *24y 25%) Dank 25 4 350 | 27% Apr. 18) 41% Sept.13) 32%] 481 
nicazo & Alton...-..1-.-..---| 132% 18439] 192% 13244] 131 923i ty; 192% 192% 122 18294] 134. 183 412 |/127% Mar. 11/1454 awe 1el197 hse ® 
Chicago Burlington & Quine 9 12444! 1: 4} 124 244125 | 1243125 | 124% 125 3.471 120% Nov. 251] ’ 
Milwaukee & St. Paul 99% 101 9834 10052) 100 101 20114 102%! 10014 102 100% 102 & 2? -O% v.25 Aug. 9/133 %)1923, 
ated j ref) 1184119 | 117 118) 118% 119° ity *itos, 11s 119% 113% 1200 ae it: 12833 Nov. 23 ite eae ib pbs = 
(lange & Berthwesters isi tespat*ist 192% eee eet testes 2802 132%] 180% 133 70.595 |124 Jan. 4|150% Sept.12|117 “1136 
L. > “ aa po +2, y+ vo" 0 | 4 : Fp 2.5 2 "aa 
Gtenee pens it. 6 i untyneel i; tar ” Ye oer as7 127%) 12649 2274 126% 128 "| —6'920 139 Nov. 24 140% Aue. 1t 139 * lao 
"45% 4 3 ; ; oaeeee Stogers Werese Sameee 100; 68 Mar. 8 Feb. 11 40 | 38 
Chicago St. Pani Minn. & Om.| 45% 46%) 46% 43%) 46% 4773) 47% 4314) 4613 47%) 46% 438 54,850) 2 ‘ , 
Cincinuett Sandusky & Clev--. 7 a eee ee 10533} 105 105%] 93°30 87% Feb, 24(114% Aug 13] 91 [100% 
cinna 1 --- ov v “seer cccccel ccccce coccce| eoccce coccce! ~ 20 srt ttteee 750 Mar. v 2 OC 41 
Cleveland Col. Cin. & Ind-..-.... 75 75 75g 75'b *75 fg SSR SS [5lq %5lgi *75 ....- 4 #) Gs lol 6S 
Cleveland & Pittsburg guar...) ------ ------ #13844 140 | 138% 133491381, 139°] 13849 138%] 139 139 we 63% June 1934 yoy 2 Steet 
Gainmbus Chic, © ind Gentail 8” “S| 8% BH) Sig BE) Sig BA) SG SH) SS) -BG75 | 5 Now.21) airy tan: 7] 18%] 83% 
Columvus Hocking Va | RL Re aia s sama MNES, Reet afte BEd cee Retin ye. : , eau eet Jan. | i 
laware Lackawanna & West) 12414 1255 mie 51g} 1247412 125% 126%; 1251 8 12 9 x anit '2 Nov. 17 68 Oct 26 cocese ccccce 
Denver & Rio Grande. ......... 44} 46, is 3 435° oa 43 46: 4 4214 BR 4 oe ee aoe ate eth Apr. 2s 150% Sept.12 107 j131 
Dabuqae & Sioux City.......-. 87-87 ‘35° 88 °| 87. 87_| *83 88 | *85_...... 83° 80 w4ae\ of * ais ae Pe oe taal ae 
East I'ennessee Va. & Ga. ---.. 2% 2% 9 20,| , 9% 2%] 10 10%] 9% 9%! {9% 9% 2,910) 8 fine13| 16 7gau 1a) 137] aE 
tM os j42 i8 17%g 17%/| *17+%2 18 ls 18%; *18 1 18 1,300] 15% June 7| 26% Jan. 18/] 23 33 
Green Hay Sine St. Pani... 371g 381g} 8372 384} 37 37%) 35% 36% “Bh S18, 3353 34% 8,400 339 Nov. 24 i30 Oct. 16 ae Sa oa 
iia emia ag | a) ae ee Ree es 
aes «7 $ | *73 75 ., 2e 3 7 517 ¢ %. Jan. 
eiihem ob Texas Conttal. eee: 72 75 75 *72 Banicad *70 75 *70 479 ‘70 7 300 61 pa it ‘2% Jul 9s b3 108 
Tlinois Centrat.... .. ceecccccees 1423143 143 144 | 144 144/145 14354)144 144 | 144 144%] 5,080 127%, Jan. 411500 Och 18 Ry 148 
fndiann loon’ 6 Wanker“) ph 3b] 32 at | 33 32 2, $26) 38, BM) 2% S38) 2.800 | 30 "Now. 21/ 49% Sope 15] Sao) Bra 
Lake & Western ...---....- 2 9 23% ¢ 207 9 ‘ ae } « -1o ; ] 
Lake Shore... ..-----+-----+e0+- 11343 214%! 113% 114g} 113% 314%! 1149511542] 11434 115%) 114% 115% afese 23'aJunel2) 45 July 26) 32 | 65% 
Long Island.. 59 59) | 57% 58 | *57¥2 59 | “58 60 | 57% 572 53 110 491 Feb. 24| 63 Sept. 15 ‘ae 83 
] ille & Nashville......... 497%, 51 50% 5 1 x = 3 «C 1 5. one 3 ‘a ; 5 ept.15 
Louisville New Albany & Chic; ..... _—_ redial “63° 75 on)? ie 70! moe Fe snipivic. 400 57 "June 5 78 * Bept.20 50 ig 
Manhattan .......-.-.-2-00------ "434g 45 i2 43%) 42 423 |} 42 45 | 42 42 | 465 465, 800 9 =... 50 72 
D 1 f “80 32 &Q ro = - ‘ ~ : 40 Oct. 19} 60%, Feb. 11) 15 
S76 orn ma ia nia Dia oia 2 = 55| 82 ‘Dec. 8} 984gJan. 2 
eRe ; : s #9 D | vcore ccceee] cence 40 ‘Oct. 19] 56° Aug.11)_2777" Shee 
Manhattan Beach Co........... 17 «17 «| *lb% 18 ae BE aptendie - SS 5 re ont, 35 5 WNov.24| 37 Mae 30 snasee - seem 
Memphis & Cha::@st0D.....-.++) ----++ «----- FO" Teall Aine Soka gi Reyes Neieielatalee 1.200} 49 2 22. So 18 | 59% 
merrobim cree. | ee Gea “ee BBA) SB) SRG! BBE) HES BES) a t8e| Fe RSE: B18 oe ol Lose 
MICHIGAN CONCTAL. ... ..2--20--- 70° ‘‘e} : : 8%) 9 G8ig OY% 18,78 r 
Milwaukee L. Sh.& West.,pret; 47 47'3) 46 43 47 7 47ig 47%| 46 47° 45. 40— 800 its, Mar, 1 34 Ag. is rth Nan 
Minnespolia & St. Louis....... 27 283s 28 28%) 284g Q2slo] Ls 28%) 28 28%) *27y 28 4.225 19 * Mar. 61 36% Sept. 7| 23 | 30 
' na) She Sil Ss ie 65% 65% 65a 66 | *65%a the *644 65'2o} 1,450 Fob. 25 77 * Sept. 11] 62%] 70% 
Sieetest Romans O SSUER ono) See ete ae 31° 31%| 31% 32% 31% 32% 31% 32 | 38950] 96% Marili| 44eaug 2] sa% 
peour Ohio = . 100% 101 101%} 100% 101% 100% 1014, ign ett 10144 i102 he st th i” 44) = 8,710] 86% Apr. 21 112 to Sept. 13 5 |lldte 
a . G%4 19 4a) ~---00 --0ee. = 500} 12 June 6 . Jan. 184] 39% 
PETIAES EE nccvndeocuneesessl sescen siness - 3 Re penne oping [a An - > ene ‘ 
Nashville Chattanooga &St.L.) *52) 5342) *50 53 | *50 *5l%, 534g) *51l4 5 *52 53 40: rt ie Nov. 3 138, Aug 14 rt ioa 
New York Central & Hudson .| 123% 129%) 129 130 | 129's 130 | 130% 131%) 13042 131%) 1904 13l%e 23.902 11235, May 1113 — 4113041135 
Bow York Chis, @ St Lonis... “id's 15 | lat lau! 14, 14 | 14% 14m) 18 24K! 18 1 1,500 | 1014 May 23) 17% Oct. 27 
Do |. U 3 3U4| *30 3 1,210) 27° May 27| 3753 Aug. 30]. ---7- Set 
New York Elevated............ *90 105 |*...... 105 | *90 105 . B+ ee ee Lc ee é §. 90}. ---.-1-- ence 
New York Lake Erie & West.) 35% 364) 357% 364) 36% 37's) 36% 374) 3614 3745 36 363 53.100 = Fae A 1° ‘ rine § 27 96. lg 
De pref.) 83'5 84%) Sdtg 84's) 8215 821s 84 | 85 85 2,050 87 “Mar 8] 8734 Sept i3 Pipe 5g 
New York & New England....| 47% 47%; 7 47 ie Ce "3001 45 Nov 23 60S -Lo 
, ‘ ’ 7 pA a ee ay Teeaee coseess .25036° Geeeess Seeter Sosens £g 3 » 7 _ 0 B4Alg 
New York New Haveug Hart.) .-.......... A TO FUME. Sotnest seanae otsnes i 45|168 Fen 171186 = Noe? 
WeMoik & ee ws 5 26% 26%} 27 27%) 25% wz7 26% 27 4,880 20's June 9 31% July 23 ets etre 
5. ican Gi BAT] “Soig Bowl BLT BLT] TTT IIT) 0a BL) BIE STE] «7584 | ads Mar. 3] BO. Sophia] 63°] 70" 
Horthern Pacific ............--- 447 45%! 447% 4644) 45% 46%) 46 46%) 4442 46%) 42% 45%) 61,465 | 28%; Mar. 9) 54% Se er 323,| 52 
Ohio © tral fe nserene oe 95'3 97's) 9512 97%] 96% 934s] 97% 935%) 9623 93%) 95% 97%) 119,100] 66% Feb. 23/1003 Sept.14| 64%] 88tg 
Be atereees ser teencennes 134% 13%) 13% 13%] 13% 13%) 13% 13%) 13% 13%) 13% 13%) 3,659] 11% June 7) 25%Jan. 14) 21 | 37% 
iat Yates enna 33% 33's] 324g S24] ---... --.... 34. 34 -| *33) 84] 82° 82% 700 | 27 ’ Feb. 23| 42 “July 13] 35 | 60 
cccecnces}! coccce coccce! coccce coccce] scecce coccce| cocccs soccce] scccce eoccce] coccce coccses §=— eccces 90% Mar. 9/112 Aug. 4} 973/126 
Ohio Southern .... 2, Aug 4 
eecsnenapeceree| o-- ose oe. eee! «anece Sasecc] oes eee ee seee| cnnsae cceeee| coccee cence] serese seeeee] secees June 3} 23% Jan. 
Qrogon Trani Coutiuahicl-) “BS "S35 “Gi "86" | GE5S “Wa aass “Wore BIN “WS AN GIS) 25.005) G0 Jango) gase Repi as] Ok | BR 
; sosseeccnsee| S00) ..02..) 408 0. easecs "IGT cn ceee eee eee 5 July 28/204 Ma 
Sadinis & heetiee 25) 25 rt 25 24%) 264) 25% 25% 29 ‘a 2553} 25% 25%) 2,000) 23 Nov. 24 39% July 26 eta 57% 
Slade at Wenee is” 49% 50 5U%4 51%) 50% 52 lg 52 14 51%] 75,090] 46% Nov.22| 67%,Jan. 7] 50 | 74% 
PitteSurg Kt. Wayne & Chic...) 135 135 138 ° 136 inaniearaaal 135 4136 | 134991349 ..-.-- ------ 334/130 -June27|139 Sept. 91127 [142 
See iach ten Mackessy secyeul ye cy spe] tetee eres 143 143, | 14349 143%) 143% 143%) 200 [12149 July 20/144 Nov.23/i30 |146 
pi pe green eee ME ee. ERS ee a BPE AS 15% 15%) 154% 15%) 15% 15% 700| 14 Nov.22} 40 Jan. 5] 35 | 80 
eS tee eeeseoeno $0 Seid 99, 20) $3, £2 | SO: SOS G2] 56 SG% =, 200 | 53 Nov.g1i250 Bob. 7) 90tta. 
it oe Nelo saya > d\4} 20 Sto} 24% 25 | 260 27%) 2 26 | : : , 3 Nov.24/263 Feb. 15/122 [1 
Rochester & P mnpry, Pee 1942 20%) 19% 20%] 19% 20 | 20% 205) 19%, 20%! 19% 208) 7,000 17 49 Nov. 22 36's Mar. 22/ 22 Ht 
ee Pe eRROO OD C5 GGOMOD.)  ..nc0 ccccce] enccce ccccce] cocsee coteows coccce coecce! ccosce cesese] Secece ccccces §86©=—-esesee an, 3) 40 July 2 
oh Lope Amen & Teere Haute} *42 44 | “41 44 | *42 44 | *42 45 | *42 4 44¥9/ *40 43 | ~~ .«.«-.- 20'g Mar. 8} 50 jope-la = oe 
at. Louis & San F pr 841g 8419 *83 86 | 86 8d | 87) «87 «| 4860 88 | 88587 410} 55 Apr. 20] 92 Jan. 16] 85 [243% 
-: au Francisco. .... *30 35 | *3l 34 | *30 34 33. 33 | *3L «633 | ---o0e «eee . 100} 31 Nov.24| 46% Jan. 25) 39 | 55 
Do pee - 5 *p2 52 | *50 52 52 862 | *52 «4254 | *51 54 | *51 . 53 200} 43 Mar. 8] 66'oJan. 26] 55 | 8h% 
Bt. Paul & Daluth ee ne:| *364 BP 36 Siig) “3687 | Som Sou] oot.) WE “BSG] 300] 2B“ Fed. 19] 39 July 1a] 26 | aoe 
Do pref-22227"] #901 9371 990 93°] ee. c] te] 90% Oi] 92 92°] 564] 6S Jan. 19| 96 Bept2i| 70 
} aay Minneap. & Manitoba| 140 142 | 141 141 | 142 142 | 142 142%) idl 141%) 140% 141% 4,120 |108%2 Jan. 26|166 49 Sept.12 iB igi tiga 
Toledo Deipiios & Bariiagion - a. a oe SS | 38 | 50%) Sts SOR. SON SO OO | > 8. Des 4) 30. seal) 1b Lee 
Union Pacitic ...... 10155 10235) 100%g 10134] 100 10134! 1011, 102%! 10/13 1023;' 1014, 102% so ¢ _ y <i 
dansotiinnente yi 01% 1025,! 10: 1g 1023 19h te 102%} 233,460 | 497% Nov. 25/t19% Jan. 16 105 9/131 
Wabash St. Louis & Pacific--.| 29% 30% 30, 30% 30 Sane ge ge ae gael Ghia] ~72!033| 2oessuneio| 39% Aug. 2] 38%) 60" 
MISUELLANEOUS, eft.) 51 53's) 515% 52%;) 52 53%) 53% 54%| 52% 541g 52% 53%| 89,150) 45%June 9 71% Jan 14 644) 96% 
omnes mye Tel. & Cable Co.....| 67 67 ae 2 Pare 66% 667%| 67 67 67 67 450} 65 Nov.25| 74. Sept.29)..... ofvescce 
peate Cont & iron... wa nen eee BD. BO |. c.cese stance SEs Pena 30 30 | 30% 30%) 1,120] 25  Nov.20| 53% Mar. 30| 35 
are & Hudson Canal ....) 10653 106%) 1064 10714) 106% 107%| 107 we 5 te 107 107%; 107 107 4,075 | 102% Mar, 13 119% Aug. 15} SO5%[115% 
Mutual Union Telegraph......| ...... ....-- ey Petpet, #22 #22 24 | *22 22% 450| 20 Oct. 12} 30% Aug. 17/-..... leocece 
Bpciic Mallee .orssvescoccr apres *ae5"| wae" “yg ak MAE’ - BMD? Teceeeh weoecel ang ote cena ‘cinerea 399 128. San. 31/163% Sept.25| isa [180 
hay heey stseeee or seeeee 341g 35%) *34 35 | 35 35 | 35'9 36 | 3d 36 | *34 3 3,110 | 32%, Nov.24] 48% July 11} 39 | 62% 
Fett secstcoswces “123 124%) 123% 123%) 12349 12343) 124 124 | 123 123% *122 L2d 1,185 |117 June 5/145 Jan. 13)120 }152 
Western Union Te-egraph...... 30% 81%) 80 4) 804g 31%) 8133 82 31 = 82 | Sl 81% a We Bat. 21 83% Reps 18 a . 
EX PRG, eel CC SOO COCO STeess cose lem e ereeeeFt £9 eee eeeeeet «+88 e eefe46 ‘ 
Adams ans donemiianebie eeeeseee] 134 137414134 138 [e134 193 [132 138 [+34 138 “134 135 56 |134 May 19! 149%s Jan. 10/120 [158 
o ection: pidietinihemidibuiielaite ca By 94 95 | 95 95 | 95 95 | *93 95 | 95 95 60| 90 Feb. 18] 97g Feb. 25 98 
Walla, Fonte tooo 634 6819) 65 65 | *65 70 | 65 70 | 67 (67 | *65 _70 154| 62 Nov.27| 80% Jan. 26 79 
COAL ND inna.” "127 130 | 129 129 |*127 130 |*127 129 |*127 129 |*127 129 190 | 125 Fob. 24,132 Sept. 6/112 {142 
ae A ° 
Pensolidation Goal ot eqreceeee *27 33 | *27 33 we TT *27 «333 a eeecse cecces a 1 hg mn - oa 43 
eSeScdceccecc] coccce cocese] coece’ ccecce lg BRE cdecnd deecds I. c0cnce canceas Ceeseg-c6eses an 4 Ov. 2916 
Lite Pittsburg Piming --2.0.-) ceeees veesee] seseee cescee] eseeee cesses] sees wikaaedall seoces sancedy connie ebisbe seeeee LieJune 9] 2% Mar.27) i 3h 
a ning eeeeeel «ee ee8 e eeeeeel] e+e eee eee see] cocwwe cocces! eoesee seesse! seerer consent sesso eurtee @eeeee “ok 
Onn, Coal. ...... . . ae  peneegeney eee as oe 0 ee es ees 13° May 2] 26 Jan. 20| 17%] 36 
Po ~ ilver Mining .........| .... PRS 5 Reeldnagens ss Senate <* TERE 38 Stee Seeegees 9; 33 Jan. 16) 40 Aug.14) 32%) 33% 
Qunaity wamia Coal -........-20-| -anse2 enisee| syzase cateee| saggee sacs Re Fermentor Paremence Haar 240 Jan. 17\245 Jan. 16/240 1254 
Cksilver Mining ............ —. s *8lg 10 *3 10 *2 10 “8 10 7 we 8). ebetes Oct. 14% Jan. 14) 12 | 21% 
Stinitern Canes whe ** 000. 6B FD DF nccese cctess *40 45 | 40 22ee] M0 C4 | een e ee 49 Oct. 17) 62% Jan. 1 7542 
Comnbard Consol. Mining Sdscee] sovece coccceh cccces sencse] ecccee cosesel cosesd coceasl coscee cosces GC Cf cencee 41, Oct. 12) 19% Apr. 5) 17%) 27 
Ce OOM. .isiccccsceccceses| cones ; eee tecaien BCA BEATER Pee. sie PAE LEH a Oct. 3714 July 13 25 | 4b% 
ntral Arizona Mining ..... He ahora we » Gel Cae Tait Ta ee) GRORERCR ROSS < piaenel: «eal Ig Aug.12} 153 Jan. 1 7 
Ercole ee ining... ....0.--002- opeeee sennee ae es pore 2 ecccel, ncctay) sebecd sccoge eseneel. Gucese oot eee 250 cov. 8} 6% Feb. 3} 4. | 14 
New c or Mi ee er eee SeReESy Se esas CSG. SeSLee oun eTe SC$SCSSSSH SSOSSC el - CCRSOS SOSSOS] COOESS ec eesece e«eeee coeeeel 8 eee"e8 WJ an. 17 27%, Apr. 4 ) 7 
Poutral Coal..... obese sveinve ae ee” ae | powearnnanen “1° “19°"} “Ié “16 | *25 19 i06 | 13.3 May 20| 23° Sept.15| 18 | 36% 
Bil inson Mining....... PLE CL EEO GE URES NRE SET “eae Pre. cnmsain eae entails 1 June24; 4 Jan. 28) 2 | 13% 
Ser Clift Mining Re ee ee a eee amen ghee elena 2 Mar. 2} 2%Jan. 5) 2% 7 
i rales ay Saale EIS. ete Se NLS occ eR Sci Regaine ee ae 1% Feb. 6) lsFeb. 6) Is! 4,” 
































































































































* These aie the prices bid and askec—no sale was made at the Board, 


t Lowest price is ex-diviceud, 
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_ eporarions OF STATEAND RAILROAD BONDS AND MISCELLANEOUS SECURITIES. 


STATE BONDS. 























































































































SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Ask. SECURITIES. Bid. } Ask, 
Alabama— ichigan— arolina—6s, old, J.&J|; 28 |...... South Carolina— } 
Class A, 3 to 56,1906...) 84 |....../| 6s, 1883.... 10249).....- “sol d, A.&O...........| 23 |..---. 6s, Act Mar. 23, 1869 
Class A, 3 to 56, small ..¢) ....--)..--.- '8, 1890 . 117 |..-00- No. Carolina RR., J.&J.| 150 |.....- non-fundable, 1888. ; eescce 5 
Class B, 58, 1906. ......) ...... sent ssouri— PO. Gio nes guames rown consol’n 68, 1893} ......}..._. 
Class C, 4s, 1906......-..  & wets 8, due 1882 or 1883 ..../ 102 |...... =e ome. off, J.&J.| 180 |...... Tennessee—és, 014,1892-8} 41 |. -~~ 
6s, 10-208, i900 .....-.-- 107 8, due 1886............. Dn. legeute Do up. off. e's) 6O— ee 58, new, 1892-81 ca 40 403% 
Arkansas— 8, due 1887. ee} 1094g)...... Funding a act, 1866-1900 ---- -|| 68, new serses, 3. 40 | 40% 
6s, funded, 1899-1900 .-| 22 | 28 8, due 1888............. 111 |...... 1868-1898} 10 }...... C’mp’mise, 34.5. $e 1915 47 | agit 
7s, L. Rock & Ft. S. iss 18 26 8, an 1889 or 1890....' 113%4)...... New bonds, J.&I., "92 3 sesece Virginia—6 +. old .... ..... eS Sees 
%s, Memp.& L.Rock RR/ 21 |...... Asyl’m or Univ., due’92; 117 |...... Do af &O.....-0, 15 |..-... 8, hew, 1866 sil acakionni ah ee tac 
PS.€N.O.RR| 20 | 259|| Funding, 1894-95 ...... FO: Tccces Chatham 6 || 6s, new, 1867........... a 
7s, Miss. O.& R.R.RR.| 20 | 2542}) Hannibal & St. Jo., 86 108%)...... > » age 1, 98-9 9 | 6s, consol. bonds........; 83 |..... ss 
ansas Cent. RR.) ...... 12 87) 108 4g/...... —- cooe-f G [occnee 8, €x-matured ee.  & ene 
Connecticut—6s, 1883-4..) 10234)...... as Fe ee es 8 8, consol., 2d series. Ae inter: 
1886 ....--.- 06 (110 6s, gold, reg., 1887 ..... BOB l.ccces Consol. 4s, 1910 iowiisatidn 81 8, def erred... util -cocanas Sorin 36 
7s, new, a cnceilioal 107 49) ...... 6s, gold, coup., 1887....| 108 |....-. mw eccccccecosscess coos] coccceleccoce District of Columbia— 
8, endorsed, 1886-... -- 10749) .....- 6s, loan, 1883 ........... 1U2ig}...... Ohio— PRE iecacccssesetal corecstadeds - 
7 I cn wcaniene 11349)...... 6s, loan, 1891 .....-..-..| 119 |..---- Sees Sk ere | aparece Reap in mnie 
Lo a— i SE cken conan 12D I .ccces Rhode Island PE Sennnsasesdee] cosces iainiaings 
78, consol, 1914.... ..-- =? 70 | 6s, loan, 1893 ..........-. . 121 : evesce 6s, coupon, 1893-99.....| 117 |...... i ~r 5s, a, 1800 piikacedl chon icine 
8, ———— RD foccese © Be eecncteces] accseciscucs i 
Ex-matured coupon. .. 62 64 | Do seniatecsa ” irs: Wi es 
RAILROAD BONDS, 
Railroad Bonds. | | = |’ Sid & Succ let, 70.../*110%......| Minn @St.L.1et’79'1927| 115 |11528||  Debanten Ga hoon 
eceeee/---e--i]  Ist,cons.,g@uar./8,1900/*i2Z4%y 125 || 2d, 7s, 1891............--/*103 (105 || Incomes, 1900.........! ...... | 95 
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«sCDP., fag thd 121 


+» reg., 78, 1917 
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4\v price Fraday—these are latest quotations made this week. 
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‘st, reg., 1921......... Ry SRE 
.& Rio Gr.—I1st,1900 
consol., 78, 1910. 9518 
So. P.& Pac.—1 st,78. Vane Re 


és. real estate, 1883 .- 

68, a0 pl Po 1883.. 

es N.Y.C.&H.—1st, cp., 78. 

ist, Ss 1903. Spiel 
uds. R.—7s, 2d, s.f., 
So. —\lst, int. g’ ar 

1st, 78, sp-- 
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fal.—lat, COns., 78.) ......}.cccoe 
Iron Mt. —lst, 7s 115%).- 

Di cdncckdauseall io | 103% 
10735 08” 
103 \105 











73% 74 
115 117 
cespean @Gencet 107 
98 all 
—lst,7 78 109% 111 
SEAT PED TNS: : 1109 
910. 2|*22227. 1107 
conse 108 
bbiteed 99 
_ 
10242 104g 
*51 54 
nui heteih 56%. 
79 79% 
ot On 82 
; 3 eee 90 
ToLP.&W —int, iis, 1917/ 106 |..... ° 
Iowa Div.—és, ee 90 
Ind’polis Div.—6s, EE snnineic Behtade 
Detroit Div.—6s, RE ell ee - 
Cairo Div.—5s, 1931... i eee e 
W abash— 73, 1909... thins silane 
Tol. &W.— 106 49!..... - 
1st, St. L. 8, 100 “eee — 
2d, ext., 7s, BER 5 CE 97 45 
Equip. b’ds, 8, . 30 | 40 
Consol, conv., 78 99 §100 
Gt. West. —1st, 78, 106g 107 
24,7 893.. wo eae ° 
Q. Plot. 73, .| *99 {101 
Han. «Naples oteaeuisedace 
St.L. K.C.&N. 105 (105% 
Om. Div.— $...| 10742/109 
Clar’da Br. sensed 100 
St. Chas. Br.— 90 95 
No. Missouri—1st, aaa e 
Un. Tel. 1.1900, ep. éucvesinaanse 
‘eee 115 
Gell ccsce 
& N.— 108 {109 
INCOME BONDS. 
(Interest payable if 
Ge. 1916.1 «esses »soued 
Cent.—Inc., 1912.) ..----}....- - 
—= ff e+] eeeeee ore 
me 80 
Cc. & I. C.—Inc. 78,’90| .....- 51 
Tr’st Co. Cert.) .-.-... oveeee 
3949; 403% 
-aeees b+ eeeee 
Liseeues 49% 
paeent 60 
*30 50 
“738 8045- 
eb “Bs canie 
asians 484% 
"Ee. Toedeco 
Ge lcedece 
.: Seeeans 
-—Ilstinc.ac.78.| ...... 57 
—Ilncome, 30 + 34 
—Inc.7 “eee “«eeee 
6s, "EP heeded 
.—Inc.,1920) ...... 75 
.—Inc., 1920) ...... 70 
—In¢c., 40 | 43 
H — 4219, 43% 
Car. Ry.—Inc..68,1931} ...... 60 
Louis 1. Mt. & So.— 
7s, pret., int.accum.} ......)..... ~ 
int. S56 <E.cece e 
6s, a nitalial 37 
-—InC.,"9d5} ...---}.ccee o 
—Div. 40 -—«“*+ee 
10 12 
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The latest railroad earnin 
Jatest date are given below. 


RAILROAD EARNINGS. 


and the totals from Jan. 1 to 
he statement includes the gross 


earnings of all railroads from which returns can be obtained. 



































































































































































































































Latest Earnings Reported. Jan. 1 to Latest Date. 
WeckorMo| 1882. 1881. 1882. 1881.0 
A SS 
Octob 88,674 so 875 6 3 848 en 2 
Ala. uthern/October ... 674 87: 63, 4,218 
a aN Fe| October . ..| 1,402,623/ 1,263,023) 11,814,821 9,822,371 
Balt. & Ohio. .../Septemb’r./1,759,291/1,642,634; —-....---) eee 
Buff. Pittsb.cW.|October...| 92,01 68,189} 741,080) 559.366 
ur.Ced.R.& No.j4th wk N’v 77.449 69,782) 2,554,617! 2,026,224 
Cairo & St. Louis|2d wk Nov 7,783 8,282 327,042 370,598 
ed. Rap.& Mo.R/ October. . 0 PES SE aelg 2 
Cent. Br.Un. Pac.|4th wk N’v| 43.647] 29,203) 875,919 881,683 
Central of Ga...|October...| 426,500) 414,489) ........f eel, 
tral Pacific. November.| 2,242,000) 2,297,971 23,708,176/21,868.920 
Charl.Col.é&Aug./3d wk Nov; 14,650) £11,250)  .....-..) ee, 
’ p. & Ohio. 3 wks Nov| 206,781| 166,654) 2,981,241] 2,434,271 
‘Chi o & Alton|3d wk Nov} 2°0,539| 165,597) 7,293,980 6.754.146 
Chie. Bur. & Q..|October.. ../2,270,444/ 2,031,001) 17,324,323] 17,454.832 
Chic. & East. [ll.|4thwk N’v} 36.212) 32.578] 1,637,240] 1,497,333 
Chic.& Gr.Traunk|Wk. Dec. 2| 65.891} 37,636} 2,041,526) 1,4123:30 
Chic. Mil.&St. P.j4th wk N’v} 626.000) 468,221/18,423,000) 15,171,187 
Chic. & Northw./4thwk N’vj_ 617,500, 656,200) 22,110,594/19,993,732 
Ch.8t.P.Min.&O.j4thwk N’v} 133,084) 145,467) 4,599,843) 3,589,346 
Chie. & W. Mich.j/3d wk Nov 30,570 24,07 1,328,635) 1,169,509 
Cin.Ind.St.L.&C./October . 250,000} 221 '320 2,197,797! 1,988,549 
‘Cincinnati South October...| 240.384] ........ 2:09 1.610 NOY. C76 5B 
Cley.Akron& Col|4th wk N'v 13,950 12,430 466,291 385,725 
Columb.&Green./3d.wk Nov} 17.874) 14,591) 9 .......) Loe. 
Col. Hock. V.& T.|3d wk Nov 58,683 54, "492 2,559,063; 2,129,799 
Connotton Val..j}3 wks Nov TT Sddtteh. . weaned. diebdikan 
Danbury & Nor./October . 51 Pe cea 
Deny. & Rio Gr. |4th wk N’v 143,700 171. 172} 5,906,858 5,353,760 
Denv. a1 RB or. ad October . enn - esessens sGeninndl suet 
Des M 13d wk Nov A31 9,169 310,263 357,459 
Det. hd - ‘Ne. 4th wk N’v 44,089 38,470} 1,467,624) 1,255,557 
‘Dub. & Sioux C./4th wk N’y 22.859 24,034) 1,058,576) 1,003,914 
Mastern .......-- October.. 5 Ee | iT ribet is: 
£E.Tenn. Va.&Ga. November. Se... -secencael  -dbiitatdnd 
gz. Lex. & BS |Septemb’r. Ff res 36 1752 indiana’ 
Evanev. & T. H.jith wk N’v 16,529 EE i eaten 
Flint & P. Marg./3d wk Nov 47,802 38,001; 1,881,809} 1,656,188 
Ft.W. & Denver. |3d wk Nov Ta ‘tied. casesedeh.i  eaaecten 
Gal.Har.&San AjAug &Sept; 340,581) 247,972; ........) 9-2... 
Grand Trunk*...j/Nov. 18... 365,446) 312,965) 11,613,763) 10,983,854 
‘Gr.Bay W.&St.1’./4th wk N’v 12,913 a eetieace ep: 
‘GuilfCol&San. Fei3 wks Nov.} 190,063 95,503; 1,332,933 884,197 
Hannibal& St.Jo/4th wk N’v 72,52 58,588) 2,063,497) 2,062,895 
Hous.E.&W.Tex|October... 24,096 18,861 215,385 125,399 
Hous.& Tex.Cen)|' ctober...; 412,500; 371,634) -........) 2.2. 2k, 
Tllinois Cen.(11l.); November.| 579,419) 572,540) 6,371,775) 6,150,870 
Do (Iowa)|November.| 172,725) 164,677! 1,762,455 1,672,052 
Ind.Bloom.& W.)4th wk N’v 63,360 47,532|} 2,436,463) 2.2941,947 
Int. & Gt. North./4th wk N’v} 106,403 94,547) 2,941,720) 2,481,948 
Towa Central ...;/November.} 106,353 91,573!) 1,062.949 865,491 
K.C.Ft.8. & Guif/3d wk Nov 38,257 29,87 1,512,305) 1.343.672 
LL. Erie & West’n|/4th wk N’v 41,167 35,284) 1,352,552) 1,268,455 
L. R. & Ft.Smith|November. 90,346 i - endepaade " piushlcdes 
L.Rk.M.Riv.& T.|November. 41,910 EE ee ect 
Long Island..../4th wk N’v 34.235 29,560} 2,143,150; 1,837.846 
Louisa. & Mo. R. Septemb’r. 65,526 52,463 383,862 355,408 
Louisv.& Nashv.|4thwk N’v| 373,440) 310,552/11,750,479)/ 10,190,583 
Louis. N.A.& Ch./October .. 151,000 EE > hee 1 Be hae 
Mar.Hough.& O.|/3d wk Nov; 19.100} 19,100) 1,172,361] 883.169 
Mexican Cent..|2d wk Nov a . émmaceas 2 
DERE OG, “SEMI cvckuscsl | .accessel — cacaanes 
Mexican Nat’l..j/4th wk Oct i ae tae ee Sey eee 
Mil. L.Sh.& West!4th wk N’v 22,823 16,690 809,567 558, 383 
Minn.& £t. Louis|Septemb’r.| 138,412) 137 544 pinta. — amipawin 
Me. Kan. & Tex.j4th wk N’v| 209,285) 159,131] 5,755.65! 4,939,436 
Missouri Pacific.|ith wk N’vi 251,684 66,292) 7.301,524) 6,070,848 
Mobile & Ohio..|November.| 295.110) 262,986) 1,876,135) 2, pees fee 
Metropol. Elev.;November.; 215,665) 228,502) 2,485,192 2:29 29 
N.Y. Elevated../November.| 315,874) 259,4 3,054,277) 2, 664" 375 
Nashv.Ch.&S8t.Lj)October ..| 180,319) 172,121) 1,565,359] 1,750,072 
N. Y.& N. Engl’d/4th wk N’v 62,731 55,848) 3,127,113} 2,569,879 
Norfolk & West.|November.| 246,4€8|) 228.995) 2,190,213) 2 061.589 
Northern Cent..j/October ...| 550,225) 449,664) 4,971,502!) 4,479,915 
Northern Pacitic| 4thwk N’v! 162,341! 128,583; 6,466,082) 3, aoe ,499 
‘Ohio Central..../4th wk N’v 9,505; 23,093 962,864 ,980 
Ohio Southern. . {4th wk N’v 9,379 C.446) B4G6.7OBl — ccececce 
Oregon [mp.Co.|October...| 435,668) ........ Se nee . ctrnccecs 
Oregon R.&N.Co|October...| 507,20u) 464.732) 4,213,800) 3,566,611 
Geeeen & Cal...enéemmb’r.| 125,780) .cccccccl  ccceweccl,  cecccves 
Pennsylvania . October... | 4,660.054!3,672,971/40,548,832/36, 552, 212 
goeria Dec. &Ev.|3d wk Nov 11,0 12, 683,316 + 
| ge ek October...| 397,164) 292,392! 3,306,318 2.897 ett 
eading!October. ..|2,229,513/1,989,948) 17,782,478) 16,909,623 
— Coal & Ir./October 1,592,217) 1,441,674) 12,371,464) 11,233,363 
-& Danv..|3d wk Nov 4,300 56,800| 3,203,350) 3,015,993 
&t. L.Alt. & T.H.|4th wk N’v 42,68 ,463] 1,261,096) 1,327,568 
Do (brehs.)iith wk N’v 23,090 17.103 797,746 631,832 
®t.L.Iron Mt.&8.\4th wk N’v} 250,390! 209,327) 6,800,330) 6,628,16 
8t.L.&San Fran./4th wk N’v} 105,367 86,911} 3,243,387) 2,872,331 
8t. Paul & Dui. .j4th wk N’v 35,79 21,087) 1,015,062 657,083 
®t. P. Miunn.& M.!4th wk N’v| 301,347) 122,942) 8,011,255) 4,350.697 
Scioto Valley...j/4th wk N’y 14,29 11,330 493,254) 403,154 
» Pac. Cal....jAugust....| 124,772) ........ 789,230 = ...0.00. 
Do So. Div.jAugust....} J324,803/ ........ BEAEEE 3 caccceds 
So.Pac.ofAr...jAugust....| {305,991} ........ 1,914,696] ........ 
80.Pac.of N.M.jAugust..../ [33,289] ........ OS) ior 
ne Carolina.|October...| 165,088) 139,292] 1,013,055; 984,915 
Texas & Pacitic |4th wk N’v; 192,633! 107,457, 4,502,126) 3,576,354 
Tol. Del. & Burl. /4th wk N’vy} 26,91 862,802 626,896 
Union Pacitic...}Novembe:. 2,821,070) 2, 723, 608} 27,952,171|27,443,302 
Utah Central ...}October...j 132,935 37,65 :255,21 deiiibatede 
Vicksb’rg& Mer.}October... 50,907 52,7 | aa 
&@ Midland....)/3 wks Nov} 59,535 156, 997] 1,237,123] 1,151,620 
ab.8t.L.& Pac. j4thwk N’v| 363,030 ae ,162}15,406,406/ 13,133,220 
West Jersey ....j/Ocvober... 83,137 1.839 963,052 2 $61,714 
Wisconsin Cent.j3d wk Nov 22.4588 19.3 Faw ee ee 








* Includes Great Western Road since Aug, 12. 
4 [ucluded in Central Pacific earnings above. 


$ Northern Division. 


t Freight earnings. 


Pan ABargy following are quotations in gold for various coins: 


30 3 
PFs 4 zs 





Fine silver eee 
Fine gold b 


& ly y _ 990 


x. Douiloons.-15 50 


10 


Silver 44s and Jgs. — + aap par. 
Five francs ......— 
r Mexican dollars... — + 4 — 86+ 


— 95 


@ 400 Do uncommerce’l. — 8414482 — Shlg 
@15 70 | English silver.... 475 @ 4 83 
@15 65 | Prus.silv.thalers.— 68 @— 7U4s 
211 U. 8. trade dollars — 99144@ — 9958 
par@ 4 prem. | U.S. silverdollars—- 99%@ par 
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New York City Banks.—The following statement shows 
condition of the Associated Banks of New York City for 
week ending at the commencement of business on Dee. 2: 

Average amount of 
Banks, Capital 
* | Loans anc Ctrcwlae 
discounts. Specte. a. tion. 

New York 2 000 wo; 8 298 we 1 200 006 ssi 00 : 
Manhattan Co...| 2,050,000] '7'232.000] 1,324,600] 308.000 ee 
Merchants.... 2,000,000] 6.575,600} 814,100) 548.4500 360,008 
echani 2,000, 7.521.000] 79.000} 736.%0u] 8. * esse 

Mike docatcveces 1,200, 4.3-5 700] 667,500] 388,600 , Ff Sees - 

Bee coccccucs 3,000, 463,v00} 610, 49,300 1,100 
seem e- ceecceece 1,000, 2,891,000]  %3u, 24.0004 2,646. 287,690 
cath shitdabbes 1,000, 5.816.500] 2,445, 8$73,00¢ 208.5: Mepricen 
Tradecmen’s bases 1,000, 2,~28.000{ 3901,4 64,600} 1.629.8 290.300 
SL dhensedede 600, 1,°47,000} — 30%, Lit.zoo] 1.256.706 eeeere 
Chemical......... 300; 3.818.706] 3.721.300) 632,800] 14.221.00¢ 2. Seats 
Merch’nts’ Exch.| 1,000, 3,144,700 360, 16 385,1loo§ 2.603 Ur 281,700 
Gallatin Nation’!} 1,000, .310,1 410, 124,500] 2.266.701 776,200 
Butchers’&Drov.| 300, .583,° 197 85 165.100} 1,473.60 245,400 
Mechanics’ & Tr.| 200,00 9.2.000} 106, 87.000 551,00 128,000 
Greenwich.. 200,001 L,001,100 21.700] 180,409) 299.601 2,600 
Leather Man’f’rs} 600,060) 3.048.900} 56'.500) 151.706] 2,360.30 $40,000 
Seventh Ward 800, 1,109,900} $04. 73.600} 1.292. 22,800 
State of N. York 800, 8.533.006] 538800} 221.500] 3.434.506 45,000 
American Exch .} 5,000, 12,662,600} 2,237,000} 594.000 A coeses 

mmerece.. 5,000, 15,472.500] 1.948.000] 683500) 8.863.00¢ 991,100 
Broadway........ 1,000, 4.93¢,.400] 683.706 129.300) 5.615, BOK 900,000 
Mercantile. 1,000, 5.7:9.000] 648.200] 570.890 170, 706 800 000 
PE cc0ce coccss 422,706 1.931,200 83 520 223,600} 2, 205.1i a: eee 
Republic ......... 1,500,001 5.33.5; 425,900] 223,40 2 i 1,185,000 
Chatham ......... 450,000; 3.495.506) S82:.6900) ;§ "7 8.51480 45,000 
People’s.......... ) 375,290) 125.900) 126,000) 1.647.506 §,400 
North America 700 2,447,¥6C; 259,000; 175.00u; 2.404, denne 
Hat ore 8 ancy ) 8,649,500} 1,232, $27,500} 8.555.700 690.008 
ae | seccas ), 2,9 10.404 19 ‘,900 $1,900} 2.548.201 429,400 
Metropalitaa 8, 11,553,060) 2.244.000} 228,000] ¥.5:9,000) 2,250,000 

batecdonse 2.174.10C} 316,700) 250.190] 2,404,.40% 9,408 
at eecececcece ais, 4 pany 1 Boo a oo 439 000 
3t. Nicholas...... 000} 2'635:00c| 435.900] 152:300| 2:564.00gf 441908 

oe & Leather 3 2.841.000 66,000} 249.0900) 2.443,0. 450,008 
Corn Exchange..} 1, 4,635.70 57,0: 223.000} 3.624.401 4,308 
Continental...... 1, 79.5 435,600} <54.500) 6.675.401 669 2008 
Oriental.......... 300, 2.051 800 63,100} S93.709) 1.954.90@ _..... ° 
Marine ........... 400, 53:5.¢ 519.900) ~ 143.090) 3,845.00¢ 270,006 

porters’ & Tr..} 1,500, 17,509,900: 4,718,306/ %$11.700' 18.716,69 1,884,508 

UT dete teh aagke 2,000, 13.435,300} 3,81Li. Loe 78,200] 15,683,401 45,900 
N all +. Nation’! 500, 1,628,600; 470.200 142.400) 1,047. LD6 ccccce 
North River. ....| 240,000} 1.444.900 17.2,0 90.305) 1,481,300  ...... 
Hast River...... 250,000 1.010.100 ley. Tk 95.400 833: 2255,008 
Fourth National.| 3,200, 1£.769.80C} 3.304.706} 700,100) 15,724,5 510,008 
Central Nat....... 2,000, 7 .26:,000| 370,000} 1,:25.00u) 7.13 297.008 

nd Nation’! 300,000} 3.034.000 09.000} 190.000) 3.1~4.00% 90,000 
Ninth National 750,00(} 5.719.60C] 7%3,5u0 3.06 5.246.210 pres 4 
First National... 500,000} 14,.105.000} $.53¥,3uu; 211.490! 15.055,0( 435, 
Third eng = § 1,000, 4,714,500 451,100 $3.U0| 4.741: 408 — ...-c60 
N. Y¥. t. Ex ch.. 300,000 |.3¥1.400 3,¥uc 127,400, '.033,0¢ 270.008 
Bower w National} 250, 00¢ 1,815,500; 224000) 237.000) 1,719.60 225,060 
N. Yor County.. 200,006 1,658. ¢ 24.76 51.244 2,030.10 180,000 
Germ’nAmeric’n; 750,000} 2.547.700} 315.890 54 90 2.2 12.5% cesses 
Chase National..| 300,000} 4,732300/ 735.600) 342,30} 4 781,70 91,800 
Fifth Avenue....| 100, 1,792 200{ $832,006) 159.60°] 1817.8‘ eedeee 
German Exch.. 200, 1.528,600 30 200 104509} =1,714,9% eccece 
Gorennnia hacer nese 200, 1,703,900 56.600} 187.400) Lsd53,24R  ..... ° 

adeusee 500, 4,029,390 975,200 174,600) §4.105.3% 449,800 
} Ad ng Nat peceus 300,C¢ 1,413, 1U0 256,400 115,200} =: 1,536,800 ,000 
Total.......... 60,962,700] 305,173,500) 52, 179,800! 19,109,00:.[279,231.900? 18.857,600 
The deviations from returns of previous week are as follows: 
Loans and discounts .....Dec. $3,735,300 | Net deposits ... ... a . $1,304,900 
i cchen seamsbddaxedll Inc. 38, ” ~ 400 400 | Circulation..... poodenewen 33,108 
Conall tenders............ Dec, 
The following are the sania for two weeks: 
oa Leone. Specie. L. Tendere. Deposits. Otoulation. 499. Clear - 
Nov. 25....309,20%,800 48,245,500 19,165,500 277.939.000 15.590.700 1.216.998, 567 
Dec. 2....305,4173,500 52, 179, 800 19. 109.000 279,234,900 18,557,600 1,100,085,806 
Boston Banks.—Following are the totals of the Boston banks: 
on a on Specie. L. Tenders. Deposits. * Otrentation. Age. Clear 
Nov. 27 . 148,724,200 5,993,700 3,832.200 91 387 100 30, 102, 500 71,717,158 
Dec. 4.. 1438, ‘07 "300 5, "S34 ‘400 4, 065, 300 90:0 49,500 30, 137,200 86, 168,168 
* Including the item ** due to other banks.” 
Philadelphia Banks.--The totals of the Philadelohia banks 
are as follows: 
— 78. L. ete Deposits. Otrculatiog. Ao. § Olear . 
Nov. 27..... vers 64,946,585 16.885,.043 65. ais. 211 9. 710, 869 61 ai .092 
BE. Groceoecocce 7. 070, 693 16,266, 033 61,621,611 v.72 2/530 54.353,184 
Unlisted Securities.—Following are quoted at 33 New Street: 
Bid. Asked. Bid. Asked 
Am. Railw’y Imp.Co— N.Y.L.&W.—5p.c.g,stk — 83 
ex bonds and stock... 7% £=1719] «1st mort............ 110 ane 
Atl. & Pac.—6s, lst.... 93 98 N.Y. Pa. & Tae esac atime 
pO eae 10 .... | Oregon Improvem’t... 7749 78% 
Blocks, 30 p. c...... 102 San 1g6 MOTE. . cine cee esses 89 90 
Cent. en nacecoes olbti .... | Oregon Sh. Line deliv- 
Incomes..... .....-. itl ered when issued.. 27% sone 
Bost. H.& E. —New st’k 1S Te Subs. 70 p. G..... ... 5 eee 
TES aS lg % Subs. ex-bd. & st’k.. 4S aes 
B’klyn Eley.—Ass’t pa. 5 .--. | Or. Vrans-C. a 6Gp.c .... @1 
Scrip stock....do... 6% see Subs. 100 p. c....... 90 
lst es ae ies do. 0 .... | Ohio C.—Ex °< stk. 3% alg 
Buff. = <a Ne a EN — ra 1st mort. 581g 60 
0 ary ae soon BEBE — Bik covceved 15 16 
Chic. Can. South..... 1 5% Pitts. & Westin ce etian 20 23 

> eee 34 iad OE RRS EE TES 90 
Contin’t’1 Cons.—85 Ds c 40 52 Pensac. & Atlan.—ist. 74. 9 
Ven.& R.G.R’y—Cons. 91 9319 | Rich.&D.Ext.subs.608 .... eece 
Der.ver & Rio. Gr. West ao 25 Deben. subs Se ewereeee eee ree 

Let mors. ...--ccccoee 681 a — gene 
Georgia Central.....-.. 103 110 St. Jo. & Weat...... 

Guar. lat......ccccce ll 114 8t. Jo. & Pacitic Lat. 53 “soce 

Certs. of indebt..... 924g 95 Kans. S. ee lst... 50 inne 
Ind. Dec. & Sprin oa 4 SS 15 ecco 

lst mort. fund ...... amu’: ae St. Paul pores ieeawnse esse 
Lehigh & Wilkesb. Co. 5 20 | Tex. &Col.lmp.—60p.c Se 2 
Massachusetts Cent... -... widais pe Ere ° 15 
oe 14 Texas &S8*t. Louis...... qoee 

OS (ea 481g 51 lst mort., M.&A. div 65 deuce 
Mich. 0. Subs.45 p.e 75 100 Incomes do 12% i a 
N.J.& N. ¥.—Com... 2 .... | Tol. Can. So. & Det.. mean enum 
N. a W.Sh. &Buff.—Stk 29 3119] Tol. Cin. & St. Louis.. - 7% 16 

eS SRR Pre = 72 72 —— +o - eiaaeae cet 490 * 

58 ex-Jan.’83 coup. 6973 70 | Incomes............- 

Subs. O. & W., 55 p.c + % «€=6' 70 Valley R ‘RR. <a anion 

Subs. (old 80p.c.ex- ") > cose 8t s ewecccescee see 
N.Y. Sus — --l|st pt 72'5 | Vick. & "Metid. stock... 4 

Debentures.... ....- ‘ahaa po ae 93 o0em 
No. Riv. Teaek. —8Up. 6102 103 OE cia a waitin 53 60 

BE ceecese<cdsa 28 3t 
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, Fray, P. In Janu 
Tae MoveMEeNT » P. M., Decembe ecei aay: sae 2S 
0 ‘ r pts w ruary, 1 
from the South to-night, icon as indicated by our : 1882. | tion of the Cit; a pene peer large additions t6 eur 
this evenin (D 8 given below EF. élegrams | revised ity Point, &c., m ng previous wee port ; 
> 4 ec. 8) the tot l - ° or the week e e our weekl ® ovement. Co ks of a por- : 
es, against 255,097 bal honey receipts have reach ending | to Feb. 1, 1832 y and monthly tab! asequently we h ; 
week and 959,154 bales tho oe 242,169 bales Peril oe hey belong cody incorporated Sousa from Sept 1, 1882, 
receipts since the 1st weeks since ; _ He previous g instead of inserting them i ons in the Fo . | 
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; : “= is 9) . us th . ve ex ; mber and 
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1 _? i 10n 1S 
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: Week p.| This |Since Se : advance, and th g at Liverpool, th : Hi 
roam Va teen, | Week. | 1,181. | 2882 | 1882 the close of Thursd 3 — tendency continu ry won i 
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In orde '2,639,354 (238,844 (2,5 083 1130 f¢ including 100 f es foot up this 
r that compari ,584,058|812,1 or speculati or export, 2 week | 
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bales less than at the same period last year. The receiptsfat 
the same towns have been 3,154 bales Jess thanthe same week 
Jast , and since September 1 the receipts at all the towns 
are $2,137 bales more than for the same time in 1881. 
Qvorations FoR MippLine CorrTon AT OTHER Marxets.—In 
the table below we give the closing quotations of middling 
.eotton at Southern and other principal cotton markets for each 
day of the past week. 


—_——_— 

















Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 

Dec. 8. Satur. Mon. Tues Wednes.| Thurs. Fri. 
97, 97, 97, 978 97, 10 

9 3 9% 9 34 9% 97% 97% 

apse ge’ | Me"! $5,| | he] 

Y 16 91lig Ollig 

10 10 10 * | 10 10 103g 

913146 9% 9% 9% 9% 9% 

rte atl 10 97% 97, 9131, | 97% 97%, 

ia dae 10% 10% 10% 10% 10% 10% 

10% 10144 104% 10144 10% 104 

10% 10% 10% 10% 10% 10% 

a 93g 93, 93g 93g 93g 93g 

9 5g 953 95g 95g 95g 95g 

9% 9% 9% 9% 9% 9% 

7% 97 ' 9% 97% 9% 9 Se 
9% 9%@7e | DUO" | OUD7%3 | ORAB% | ..- 























RECEIPTS FROM THE PLanTATIONS.—The following table is 
prepared for the purpose of indicating the actual movement each 
week from the plantations. Receipts at the outports are some- 
times misleading, as they are made up more largely one year 
than another at the expense of the interior stocks. We reach 
therefore, a safer conclusion through a comparative statement 
dike the following. In reply to frequent inquiries we will add 
‘that these fi , of course, do not include overiand receipts or 
Southern consumption; they are simply a statement of the 
‘weekly movement from the plantations of that part of the crop 
‘which finally reaches the market through the out-ports. 


RECEIPTS FROM PLANTATIONS. 













Week 






Receipts at the Ports. | St’k at Interior 
1881. | 1882. | 1880. | 1881. 


from Plant’ns 
1880. | 1881. | 1882, 


88,093 
153,116 









1882. 





46 








The above statement shows—1. That the total receipts from the 
~plantations since September 1, in 1882, were 2,964,345 bales; in 
-1881 were 2,954,232 bales; in 1880 were 3,045,359 bales. 

2. That, although the receipts at the out-ports the past week 
‘were 247,017 bales, the actual movement from plantations was 
“262,693 bales, the balance going to increase the stocks at 
‘the interior tuwns. Last year the receipts from the planta- 
‘tions for the same week were 261,357 bales and for 1880 they 
‘were 258,423 bales. 

AMOUNT OF COTTON IN SIGHT DECEMBER 8.—In the table below 
‘we give the receipts from plantations in another form, and 
add to them the net overland movement to November 1, and 
‘also the takings by Southern spinners to the same date, so as to 
give substantially the amount of cotton now in sight. 























1882. 1881. 
Receipts at the ports to December 8 ....bales.| 2,689,354 2,584,658 
Interior stocks in excess of Sept. 1 on Dec. &.. 274,891 370,174 
Total receipts from plantations............ 2,964,245 2,954,222 
Net overland to December 1....... ........... 244,112 220,910 
‘Southern consumption to December 1......... $0,3OC 706,000 
Total in sight December 8.................. 3,298,357 3,245,142 








It will be seen bythe above that the increase in amount in sight 
to-night, as compared with last year, is 53,215 bales. 

WEATHER REPORTS BY TELEGRAPH.—Generally clear weather 
has Ag at the South during the week. The tempera- 
ture has, however, been considerably lower, especially as tie 
week closes. Picking still continues to make satisfactory 
progress, except so far as the low temperature interferes with 
the work. 

Galveston, Texas.—We have had showers on two days of 
the week, confined in the main to the coast. The rainfall 
reached two hundredths of an inch. Picking still progresses 
favorably. Prospects are still unchanged. The entire crop 
will never be picked. Average thermometer 58, highest 71, 
lowest 45. 

Indianola, Tewas.—We have had rain (mere drizzles) on 
three days of the week, doing no harm. The rainfall-reached 
ten hundredths of an inch. The thermometer has ranged 
from 35 to 77, averaging 60. 

Dalias, Texas.—We have had no rain during the week, but 
some frost and ice. The thermometer has averaged 45, the 
highest being 72 and the lowest 17. 

Brenham, J'exus.—There has been no rain during the week. 
Ice formed in this vicinity on three nights. The thermometer 
has averaged 53, ranging from 25 to 80. 

Palestine, Tewas.—We have had no rain during the week, 
but we have had ice half an inch thick. Picking makes good | 
progress, Average thermometer 49, highest 71, lowest 27, 





Huntsville, Texas.—There has been no rain during the 
week. Ice formed in this vicinity on two nights. The ther- 
mometer has ranged from 30 to 72, averaging 50. 

Weatherford, Texas.—We have had no rain during the 
week, but the weather has been very cold, interfering some- 
what with picking. The thermometer has averaged 43, the 
highest being 70, and the lowest 17. 

Belton, Texas.—No rain during the week. The thermome- 
ter has ranged from 32 to 79, averaging 56. 

Inling, Texas.—There has been no rain during the week. 
Average thermometer 53, highest 75, lowest 30. 

New Orleans, Louisiana.—It has rained on two days of the 


| week, the rainfall reaching sixty-one hundredths of an inch. 


The thermometer has averaged 56. 

Shreveport, Louzsiana.—We have had clear weather during 
all of the week. The thermometer has ranged from 28 to 72, 

Vicksburg, Mississippi.—lt has rained on one day of the 
week. The weather is now bright and cold. 

Columtus, Mississippi.—It has rained on one day of the 
week, the rainfall reaching thirty-seven hundredths of an 
inch. The thermometer has averaged 46, ranging from 21 to 


66. 

Little Rock, Arkansas.—It has been cloudy on two days of 
the week, with light rain on one, the rainfall reaching two- 
hundredths of aninch. Average thermometer 42, highest 65, 
lowest 15. 

Memphis, Tennessee.—It has been showery on two days of 
the week, the rainfall reaching fifteen hundredths of an inch, 
The weather is now clear and very cold. Good progress is 
being made in marketing the crop. The thermometer has 
ranged from 15 to 67, averaging 44. During the month of 
November we had rain on eighteen days, and the rainfall 
reached six inches and sixty-five hundredths, The thermome- 
ter ranged from 29 to 81, and averaged 52. 

Nashville, Tennessee.—We have had rain on two days of 
the week, the rainfall reaching fifty-one hundredths of an 
inch. ~The thermometer has averaged 41, the highest being 58 
and the lowest 11. 

Mobile, Alabama.—It has been showery on three days of 
the week, but as the week closes there is a favorable change in 
the weather. The rainfall reached thirty hundredths of an 
inch. Ice formed in this vicinity on Friday night. Picking 
is making good progress. Planters are holding on te their 
crop. The tributary rivers are lower. The thermometer has 
averaged 50, ranging from 24 to 67. 

Montgomery, Alabama.—We have had rain on three days 
of the week, the rainfall reaching twenty-six hundredths of 
aninch. Since yesterday the weather has been too cold, with 
plenty of ice. The thermometer has ranged from 23 to 68, 
averaging 48. 

Selma, Alabama.—We have had light rain on two days of 
the week, the rainfall reaching twenty-five hundredths of an 
inch. Ice formed on one day this week in this part of the 
State. Average thermometer 44, highest 64, lowest 15. 

Madison, Florida.—Telegram not received. 

Macon, Georgia.—It has rained on one day of the week. 
The weather has been cold, with ice. Average thermometer 
43, highest 64, lowest 26. During the month of November the 
rainfall reached two inches and seventy-five hundredths. 

Columbus, Georgia.—We have had rain on one day of the 
week, the rainfall reaching forty hundredths of an inch. The 
thermometer has ranged from 23 to 67, averaging 50.. 

Savannah, Georgia.—It has rained very lightly em one 
day of the week, the rainfall being too small to measure. The 
thermometer has averaged 53, the highest being 68 and the 
lowest 34. 

Augusta, Georgia.—The early part of the week was gon A 
and threatening, with light rain on two days; but the w 
closes clear and cold. The rainfall reached'thirteen hundredths 
of aninch. Cotton picking is drawing to a close. Planters 
are marketing their crop freely. The thermometer has averaged 
48, ranging from 29 to 65. 

Atlanta, Georgia.—It has rained on one day of the 
week, the rainfall reaching six hundredths of aninch, The 
thermometer has ranged from 19 to 62, averaging 43. 

Charleston, South Carolina.—We have nad rain on one 
day of the week, the rainfall reaching three hundredths of 
an inch. Average thermometer 50, highest 64, lowest 36. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock. 
December 7, 1882, and December 8, 1881. 

















Dec. 7,’82. | Dee. 8, ’81L.E 

Feet. | Inch. | Feet. | Inch. 
New Orleans ......... Below high-water mark} 11 11 5 7 
Memphis......... ...- Above low-water mark. 7 5 2k 9 
Nashville. .........ce- Above low-water mark. 0 = 6. 
Shreveport.... ..-..-.- Above low-water mark.}; 22 3 34 7 
Vicksburg. ....060 s<«: Above low-water mark.| 12 4 | Missling. 








New Orleans reported below high-water mark of 1871 until 
Sept. 9, 1874, when the zero of gauge was changed to. high-water 
mark of April 15 and 16, 1874, which is 6-10ths of a foot above 
1871, or 16 feet above low-water mark at that poiat. 


Jute Butts, Baaarna, &c.—There has been a good demand 
for bagging since our last, and parcels are meving freely. The 
orders are principally for small parcels, and large lots continue 
neglected. Prices are steady, and, holders are quoting Thc. 
for 1% lbs., 734c. for 134 lbs., 8'4c. for 2 lbs. and 9’Ae. for 
Batts are not active, and the trade doing is 
ter. Some sales are reported, about 1,500 
lots as wanted. Prices have not chaaged, 


standard grades. 
of a jobbing charac 
bales being taken in 
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and grades can be had at 2 7-16@2 9-16c, white baggiag 


ponies are held at 254@2 11-16c. 

Impia Cotton MovEMENT FROM ALL Ports.—We have during 
the past year been endeavoring to rearrange our India service 
so as to make our reports more detailed and at the same time 
more accurate. Hitherto we have found it impossible to keep 
out of our figures, as cabled to us for the ports other than 

y, cargoes which ge only to be shipments from one 
India port to another. The plan we have now adopted, as we 
have reason to believe, will relieve us from the danger of this 
imaccuracy and keep the totals correct. We first give the 

y statement for the week and year, bringing the figures 
down to December 7. 


SOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 
this week. Receipts. 








since Jan. 1. 






































Conti- Conti- This Since 
nent. | Total. nent. Total. Week.| Jan. 
I l 1 1,711,000 
1 11 | 
dwewed 7 857 






According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 7,000 
bales, and a decrease in shipments of 6,000 bales, and the 
shipments since January 1 show an increase of 477,090 bales. 
The movement at Calcutta, Madras and other India ports for the 
dast reported weck and since the 1st of January, for two years, 

been as follows. ‘‘ Other ports” cover Ceylon, Tuticorin, 
Keurrachee and Coconada. 























Shipmenis for the week. Shipments since January i 
Great Conti- Great Conti- 
Britain.| nent. | 7. | Britain. nent. Total 
Galcutta— 
Sp ance 400 nisiedinn 490 | 109,800 38,500 | 148.30u 
teases 920; 2,100 3,000 | 115,900 41,100 | 157,00 
Madras— 
ar J 2,900 66,000 8,509 74.590 
Reekittel ll tested peeks Bix: wood 23,500 600V 24,100 
others— 
SS etn 2 | ian 1,200 56,100 19,100 75.200 
Dikisiall’ adbede Ei secdis E. * covces 25,500 6,500 32,000 
Total all— 
1882...... kA 4,500 | 231,909 66.100 | 298,909 
1881...... $00 {i 2,100 3,900 | 164,900 48,200 |} 213.100 

















The above totals for the week show that the movement from 
the ports other than Bombay is 1,509 bales 297e than same 
week last year. For the whole of India, therefore, the tota! ship- 
mnents since January 1, 1882, and for the correspondiny periods 
of the two vrevious years, are as follows: 

EXPORTS TO KUROPE FROM ALL INDIA. 


1882. 1831. 1880. 


_ Bkiomenis : 
foail Europe| This | Since | This | Since | This | Since 
from week. Jan. 1. aceek. Jan. 1. week, Jan. 1. 





























® Re 14,000 1,425,000] 20,000] 918,000] 10,000} 893.00 
Milether p'ris:| 4;500, “298;000| “3,000! 213/100] 2,000] 235/10 
Total ...... 18,500 1,723,000] 23,000)1.161,100} 12,000} 1,128.10 





This last statement affords a very interesting comparison ut the 
Sotal movement for the three years at all India vorts. 

ALEXANDEIA REcEIPTS AND SHipmMeNtTs.—Through arrangements 
we have made with Messrs. Davies, Benachi & Co., of Liverpou' 
and Alexandria, we now receive a weekly cable of the movement 
of cotton at Alexandria, Egypt. The following are the receipts 









































nd shipments for the past week and for the corresponding we-+ 
of the previous two years. 
Alexandria, E. 
Geeember fe 1882. 1881. 1880 
Receipts (cantars*)— 
This week.... 179,000 199,000 | 160,000 
Since Sept. 1} 1,016,009 1,517.550 1.245.500 
This | Since || This | Since || This | Sin 
week. |Sept. 1.|| week. | Sept. 1.)| weels. | Sept. i 
peste Galen — 
Liverpool..... ....]12,000] 71,009}|15,000) 82,500'| 7,000] 75,00) 
To Continent .... ....) 5,000} 14,000)| 6,953! 36:837)| 4,077] 24/231 
Total Europe ..... }17.000] 85.000 21,953.119.387'111.077] 99.291 











* A cantar is 98 ibs. 

This statement shows that the receipts for the week endiag 
Dee. 7 were 170,009 cantars and the shipments to all Kurop- 
were 17,000 bales. 

Mayouester Marker.—Our report received from Manchester 
to-night states that the market is quiet with limited basin-es. 
We give the prices of to-day below, and leave o-+vious weeks, 














CompaRaTivs Port Recaiprs and Dairy Caop Movement. — 
A comparison of the port movement by weeks is not accurate 
as the weeks in different years do not ead on the same day of 
the month. We have cunsequently added to our other candi 
tables a daily and monthly statement, that the reader ~m 
constantly have before him the data for seeing the exact relative 
movement for the years named. Ths movement each month 
since September 1, 1882, has been as follows: 

In January aud February, 1882, large addition: 
receipts were inade for omissions during previous weeks of 4 portion 
the City Point, &c., movement. Consequently we have now revised he 
weekly aud monthly tebles of receipts from Sept. 1, 1881, to Feb i 
1882, and incorporated the omissions in the weeks to which they belong 
instead of inserting them in bulk in December and January. € 
Ee 





Monthly Year Beginning September 1. 
Receipis.| 1882 | 1881. {| 1830. | 1879. | 1878. | 1877. 


oo eae 


Sept'mb’r) 326,656, 429.777] 458,478] 333,643| 283,84-| 95,079 
Ocwber..| 930.584 853,195) 968,315) 888,492] 689,26; 583,687 
Novemb’r!1,024.6 7) 974,04£5|1,006,501) 942,272) 779.235 822,493 


— 




















Total year|2,401.93 :|2,257,015|2,433,297|2,164,407|1,757,347|1.499,517 
Puro’ tage of tot. port 
raveipts. Nov 30. .| 47°81 ‘41°42 43°27 39°51 34:50 


This statement shows that up to Nov. 30 tae receipts at the 
ports this year were 144,922 bales more than in 1881 an@ 
31,360 bales less than at the same time in 1880. By adding 
to the above totals to Nov. 30 the daily receipts since that time 
we shall be able to reach au exact comparison of the movement 
for the different years. 






























































— 
1882. 1881. 1880. 1879. 1878. 1877. 
fot.Nv.30)2,401.937)2,257.015/2,433,29,|2,164 407/|1,757,349/1,499,517 
Dec. 1.... 40.4004 36,867 26,647 52.479 8. 21,387 
~ Bow | 30,603 51,332 29,216 30,886 39,978 8. 
> .. inten 8. 34,006 48,897 28,110 40,59: 40,703 
ada TAD 50.747 8. 30.310 25,575 23,532 27,179 
* Qicas 40.832 54,131 8. 49.6 8; 30,932 20,766 
°S @... 41,373 31,799 63,166 36,015 58,291 36,219 
me ie 27,721 30,136 36,174 8. 25,4563 31,300 
© Bouse 55,7411 40,365 29,2635 43,236) 8. 22,784 
fotal..... 2,689,35 /2,535,154/2,697,000/ 2,430,447 1,976,545/1,699,855 
ercen'a 6 of Sots | 
port ec’ - Dee. 8. 53°73 45°23! 48 59 44°44 39:13 

















This statemvat shows that the receipts siace Sept. 1 up to 
to-night are aow 153,2)) bales more than they were to the same 
davof the moath in 1881 and 7,632 bales less than they were 
to the same day of the month in 1880. We adi to the table 
the percentages of total port receipts which had beva received to 
December 8 iu each of the years named 


‘THe Kxporgrs oF Corron from New York this week show an 
increase, as compared with last week, the total reaching 19,075 
bales, against 16,517 bales last week Below we give our usual 
table showing the exports of cottoa from New York and their 
direction, for each of the last four weeks ; also the total exports 
and direction siac+ September 1, i352, aad ia the last column — 
the total for the same period of the previous year> 

EXpPorts OF COTroN (BALES) FROM NEW YORK SINCE SEPT. 1, 1882. 





















































Week ending— Same 

—————-! Total | period 
Exported to— Nov. | Nov. | Nov. ; Dec. | since |previ’us 

16. 2.3. 3U. 7. |Sept. 1.| year. 
Ta ea eee 16,36 } 13,645! 9,372 13.356/201,074/101,027 
Other British ports.......) .. ‘nal CE -enaene _ Gv) 3,126] 3,408 
TOTAL TO GREAT BRITAIN| 16,366 14,145] 9.372 18,956;204,20u0/1U4,4353 
Ee ree 62 300) 612 73] 17,125) 12,748 
Other Freneh ports.......] ...... | «evened .esonan eee ee én 
TOTAL FRENCH. .......... 62 300 642 73) 17,125; 12,748 
Bremen and Hanover ....| 3.499) 3,096 1,810 912; 26.028) 11,500 
SE .iccosvbisase ohne 24} 1.300) 1,001 948; 19122) 9,957 
Other ports. ..............| 2,059 3,117) 2,607 3.186) 26,55. 1,740 
ToraL To NORTH. Eurork, 6,412 7,543 5,445 5,046) 72,035} 23,197 
Spain, Op’rto, Gibrait’r,& | ...... YEE oe tans | sneoes 1,893 737 
lS Ai GOES GPSS OPE Feu, 1tHeS’ ..<.-; BUG] ..ccce 
ee a ne ' 21,2001 3465 ...... 4,990 737 
GRAND TOTAL ....... --2-|22,840 23.088'16.517 19,075 298,350 141,117 








THE FoLLowi¥d ARB THE GRO}. Receiers oF Corron at New 
York, Boston, Philadelphia aad Baitinore for the past week, 
acd since September 1, 1882: 







































































: , New York. Boston. Philadelphia.| Baltimore. 
pariso ' i irti i Receipls i 

mando a Eee — of shirtings have been revised. fren This Since | This | Strce This | Since | This | Since 
1882. j IsBL. weel:. Sept. 1.; week. Bept. 1.| week. | Sept.1.' week. |Sept. 1. 
Cott’ n Von | N.Orl’ans| 6,003 84.0<1 ...... Ri FOIE Karn pari Bers 8 
> eo. | SX lbs. | Mit. | 328 Oop. 8% lbs. | atid | Cexas....) 2.875 78.750 ...... EE ie ieee sant: SY iets 
is Bhirtings. | Wptis) Twist. Shirtings. | (oid. | Savannah) 4.673 116,102 2,507! 27,742 232] 6,144 3,258] 44,336 
a ee Mobile ...j .... -; a Em SRP E Ne ee inetd ~wamasel sebee ° 
Seo eS aera i ek So eer Ss eee eo ee * eeeeee eaten ico eceen: Be His ence 
Dek. 6/9 16-91114/6 11007 8 | 653 | 919 @ YUE 6 @3 O | 6% | 8.Car’linal 5071, 79,156) ......]  ...--. | 901 5,553, 210) 12,375 
<< 13/993 @ 94/6 14527 9 | 6% [9 @ Dad 6 @3 O | 67,, | NCar'lind 2.123 24.016) ...... Pas BIR Ipan aed 72) 4,315 
“ 20/993 @ 94/5 1407 9 | 6% 4/9 @ 946 & @8 O | 63% | Virginia..| 5.552 9037 | 2,495! 19.336 2.425]24,203) 3,627] 47,591 
“< 27/9% @ 91916 01407 7'9| 633 | 98 @ 9UIG G6 @3 O | 67,4 | North.pty _.... Sepa PSP ingen gan Droge Dee 
Mov. 393160 94/5 11487 6 | 66 | 9182 9%16 GC @8 O | 63% | Lenn.. d&c.| 8,330) 31.123 5,174 46,765; 2,63%/16.352) 628] 5,278 
~ = 1e@ 9595114987 6 | 64% | 9y@luv [6 G6 B8 lig) G74 | Foreign..} ...... } Ashe} ...... | ce < 000 | (abet saeewe oobesch . exeeue 
* 1791:6@ 94/5100 7 419] 61g | 9% 210 15 6 B38 1's! 6914 <I | | | -} ——— 
crn 2 oe See © 1 oe? Tees 2 Se Fin Sep | Pewvene pos, senpes nee 10.108 146,070 Ocenia ths 7.795|114,100 

- @ 10 39\ 03 @3 iF ween ef ann ee ee ne | ——— | 
eee 99/8 3 O87 D | 5151_! 933 Milas & @R Ile On. LarG yeu: 146.330'508.572 24.348 147,299 4,695/.53.842 14,16) 100,510 
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Suppine News.—The exports of cotton from the [hited | LIDDESDALE, steamer (Br ), from New Orleans, Nov. 19, for Reval, ran 


4 ashore at St. Shotts, near Tre y, N. F., ata A. M. of Dec. 4 
States the past week, as per latest mail returns, have reached A will peseaty Seesees a “ we 4 deuse. fox sad & severe 

| Pt rom the southwest prevailed at the time. e steamer was 
182,428 bales. So faras the Southern ports are concerned, these faden with 1,100 bales of cotton. The crew were saved. 


are the same exports reported by telegraph, and published in | Stkarumokg, steamer, from Savannah, Nov. 16, for Bremen, ran ashore: 


: , 2 at Calandsoog, Netherlands, Dec. 4. She has jettisoned part of her 
the Cazosicue last Friday. With regard to New Yerk, we caren. Aasianames hea venthed her. : P 


include the manifests of all vessels cleared up to Thursday] otton freights the past week have been as follows: 
night of this week: 



































Total bales . 
New York—To Liverpool, per Pasneere, Aisa. am “2° —_ Satur. | Mon. | Tues. | Wednes.! Thurs.| Fri. 
_1,324....Britanuie, 1, .-..City of Montreal, 2,36 —_—— 
eat 1,884....Gallia, 630 ...Lake Winnipeg, 2,160.. eatin Liverpool,, camd.) 451g | 4@5ig | 4O51¢ | 44 @51¢ | 451g | “OSyg 
Pl.te, 2,324. 2.22 ee eee eee cess ce erence ones: eee teeter ececes 3 Do OM BR sce er a sie Dats ee we 
To pull, per steamer Romano, 600. ........--20-+---+++- 20-20 600 | gavre, steam....c.| 9%.0* 9..4 re er 4 “ge 
To Havre, per Steamer AMECPIQUeC, 73. 22.2200 coccccccccccccece 73 ? scoeke 16 16 16 16 16 16 
To B emen, per steamer Donau, its ads oséue nenesereeess Jo seee 912 Do sail.. ....¢. cous seg sam eit aaale aane 
To Hamburg, per steamers Gellert, 711....Wieland, 237.... 918 Ssemen, steam. .c.} 914" 944" 916" 918° 9;4° 9148" 
To Amsterdam, per steamer i TE, cccmsns cascage-cn 350 Do sail ¢ 
To Rotterdam, per steamer RR, Bal osncemesees.cecces FP fj BRae-d eens . coee Lanes epee *+00 _ sone , some ‘ 
To antwerp, per steamers De Ruyter, 681....Nederland, 955 1,646 Hamburg, steam.d.|1530@ 1g* 1539 @ 1a* 1530 @ ly" | 1530 @19*/15 35 @1g’| 15go@ gt 
New U«.bans—Co Liverpool, por steamers Alava, 4,543... " Do 2 See: xe i 3 ks ES mre 
Fay oem ainer Pawnee 4 LID cece nce ce cee, LATS | Atnst'a’m, stonun.c.| %6Da—r) 960%" %160%s'| %1¢0%s"| 9,605] gabe? 
ae Hama, per steamers Friedtich, 5,293... Rowland, 3,900 9,193| Do  sail...d|  .... cose ct ane ran foes: 
To eval, per steamer Bothal, 5,000. .........2. -eeeee eee eens 5,000 | Baltic, steam....d.| 33% 3g* 3g* 3gt 3g* 3g 
EF. Tos are lona, per steamer Jose taro, 1,650...............--. 1,650 Do sail i" 
~ To Malaga. per bark Seste Dubrovacki, 2,100.... ..... covcese ae. ere -_ oor oon ccoe cece cee coe 
To Genua, per steamer Jose Baro, 650....per bark Guilio E. Barcel na, steam.c.| % By %y* 3y* Ry* %* 
C wim +z, 1,345 weamewes cde debe ~éee- mee er 1,995 Do aail...e. ea ihe et Done pyre oe 
CaarLesron —to Liverpool, per steamers Fairfiold, 1,335 Upland ee eeneitioee 
aud 100 3:2 Island....Mayaguez, 2,550 Upland...per bark * Compressed. 
Sipaul, 1,995 Upland ........... 5 wine Lbdled atte Dh -danaabit anges 8,830 


To Livre, por Dark Agolis, 1,526 Upland and 50 3a Island 1,536] Liverpoot.—By cable from Liverpool, we have the following” 
To Bremen, oe - yaeges 4,200 Upland ...por bark _~, | Statemeut of the week’s sales, stocks. &e., at that port: 

Colum ona, 1,veo DIBNG. cc. cce-cce ee ee 
To Bireeiona, per steamers Castl+ Hiil, 4,750 Up'and ... 






































ol», +800 Uplantl....per bark Nellie T. Guest, 3.000 Up- | . 
rag ..-per brigs Julito. 490 vd ance .fom . y tA Uniaad 12,510 Nov. 17. | Nov 24. | Dee. 1. Dee. 8. 
nin iver 4 3} +) a, 0, rhiata —_ —- | ——— ——- es 
ee ae. ns sss 13,043 | Sales of the wook........bales.| 6900.| 34,000] 62.00.| 56,000 
To Bremen, per steamer Endymion, 7.025 Upland ........... 7,025 Of which exporters took .... 8,300 11,500 9,400) 4,800" 
Tv Reval per steamers Friary, 6,500 Upland....Hartington, Of which speculators took.. 2,80) _ 2,800 1,i3% 490° 
eR ae ueniddihs sdiniotia leinieinccpeil fy Se oan 10,967 | 3ales American ............--.-} 45,000] 51,000; 41.000) 41,000" ; 
Ty G theuberg, per bark Caleb, 1,649 Upland............ 2... 1,649 | Actual export..........-..0-.00 8,000 8,10u 1 1,000 ,900 
Tex:s—Co !.iverpool, per bark Liberte, 1,650................ _.ee 1,650 | Forwarded. wee nee sone -ceee nee 14,500) 11,500) 15,000] 22,500 
To Havre, per barks Embta, 1,330 ...Henrik Ibsen, 1,762. 3,0%2 | Total stock -Est mated...... >: 431,000 435,000 399,000] 515,000 
To Bremen, per steamer Ohio, 4,447............. way aapaomers 4,447] | bet pcr ae d pee ey reyes 267,00 1 
, omyv__ {" ai ra . ’ { af, « ae « oft a es J y {3 7 97. } 
mass ee 3 ore ee eee oc «ses. O88 Of whicn American. ........) 67,090] 75,000} 91,090] 77,000 ; 
NorFo's -is Liverpoo!, per steamers Noord Beaband, 4,533.... Amount afloat. .... -...--0--2.| 273,00) 283,000) 289,000! 313,000 
R verdate. 5,498....per ships Shelburne, 4,70)....Van O? which Amporivan. ....... | 210,900} 225,000) 235,v00} 260000 
Coaver, 5,345....per barks John Lefurgey, 1,753....Maria 
A twiaite, 1,570 ....-.. » bikes ow sosee cae cee -eee cee-see-see -- 25,459 | The tone of the Liverpool market for spots and futures each day of the 
a a aoe ee —_ Kensall, 1,050... 7.939 | ¥e%k ending Dao. 8, and the daily closing prices of spot cotton, have 


To Brewen, per steamer Hermann, (alditional) 1,602... ... 1,602] %een as follows: 
BostTos — to Liverpoo!, per steamers Lilyrian, 2,46 >... Palestine, 














SD. ;.. Ps DG 0 cksCetescacscrccusanveqesrees ides . §,714 
PHLAD«I\—To Liverpool, per steamers British Prince, — Spot Saturday) Monday. | Tuesday.) Wertnes. Thursd’y.| Friday. 
2,000. ...[llinois, 800........... ehndenssed innit ata tii aia ate 3,300 eS rag i 
ro apa | yarket, otis Easier wo  anued Pn Steady | 
TE atsecdddscotvdsbabdo COeOrecesseccaersese ee a 12:30PM changed. supplied ft: aly met freely met a ' 
ical se shipments, arranzed in oar usuy | “id. Upi’ds| 5154, S154 513516 515) g S316 515 
The particulars of these shipm g sO tl Ble ble he Ste o gig? 


form, are as follows: 





























Bremen an Sales.......} 739% | 10,000 | 10,009 | 12,009 | 12.000} 10,000 
ee 4 Bam Gothen- iona d Spec. &exp. 1,000 1,000 2,000 2,000 2,000 1,000 
vool. Havre. burg. Reval. bury. Malaga. Genoa, Tota’. | Fuimres._ bes 
New York.. 13.356 73 1,860 -eee-+s @e-«ee -* «#8 #4%-«- -~©eee 19.075 M. ir Dull 
N. Orle ma. 29.912 4,475 9,195 d,uvv0 ...... 3.809 1,995 45,386] “Market, ¢ Steady. Flat. Steady. Quiet. but Firm. 
Charleston. reyt 1,586 4 eitacee s0ates Bie ....<s 29.1 36 (2:30 P.M. § steady. 
Bayi. aa. Vi.0% eecece . 25 ? 3) ,619 ececece eercee 32.6 : Mark t 
. ‘ : ‘7 3 et Barely Baroly 
et a8 ye BRS G.446 iciccs sccsce pantie. <sngis eh 5 pe. M. shena?. Dall. Quieter. | steady. Firm. | Quiet. 
Norfo: _** 29.459 eenseeorooe #e#e«# Badan *e-reee eerreoe  #@e+8880 j#@e28866 25.459 = ig 
Balt ine 7839 ..... “ ° eee i sede aéaiel O.441 THe FLUCTUATIONS.—The opening, highest, lowest and closing prices J 
——. as eee cores p epeers ceces © sereee ceee-+ cecese phe of futures at Liverpool for each day of the week aro given below. These 
WVU cores tO tia game? “Meietnes ° ccemion’. scebeeie ; prices ure on the basis of Uplanis, Low Midd'ing clause, ualess other- 


Tot» 165,207 9,226 30,27) 15.967 1,619 16,319 1,995 182,423 1 wise’stated. 


Incl ul «in the above totals are, from Now York to Hull, 60) bales; i” The prices ave given in pence and Giths, thus: 5 62 means 5 62-61id. 
to Amsieintun, 350 bales; to Rotterdam, 1,190 bales, and to Autwerp, 






































1.640 tates, and 6 03 means 6 3-G4d. ’ 
B:'ow we ad 2 clearaneass of all vessels carrying ecott: 

4 i thee vena bs ® vs pce em Saturday. Monday. Tuesday. 
from United States ports, brinziag our data dowa to the latest ‘ 
mail © acs: Open | High | Low, | Clos .|\ Open| High | Low.! Clos. Open| High' Low. Clos. 
GALVies -oN—For Liverpool—Dee. 2--Steamor Galveston, 5,750. me <— -}}- -——|- ——} - — wunsial 
NEW O..uans—For Liverpool—vee 1—Steamer Yucatan, 7,241.... a. — a d. a. By d. d. a. a. | a. a. 

D.. 2-Steamers Federico, 5.454; Statesman, 3,175....Dece, 4— | Deeomber.. 5 64 554 (552 | 552 ]/ 554) 554) 551/551 | 552) 554 562) 554 
Sicsmers Kita, 3,025; Royal Crown, 4,550. Dee.-Jan...) 554/554 553'553//554|554/551/551| 552/554 552) 55% 
Por ituvro—Dec. 5—Ship Virginis, 3,48. Jan.-Feb. ...553/553 553 553 |/554/ 554/551) 552!)552/554 532] 65¢ 
Fur renen— Deo, 2—Sceamor Grassd: 0k, 5,304. Feb.-Mar...|555)556 554/555 //553)553/552/552|/553)555 558] 554 
- freon ata yl tages 2—Steamer Vidal Sda, 1,156....Dec. S—Bark | yrae y pris. 15541558 (555 \553 | 557 557 | 554 5511/555/553)5551 558 
Fo: V: a Cruz—Dec. 2—Steamer Ciiy of Mexico, 1,199. Aprii-stay .| 5 60 | 5 60 | 553} 553 |} 559 | 559 | 557/557 11558) 559/553) 550° 
BAVANN H—or Liverpool—Dew. da--Steamer Poutiac, 4,477. May-J ive...) 563 563 561/561 |) 563) 563 | 561/562 || 560 | 5€3/ 569) 563 
Por. cneu—Dec. 5—Steamer Elginslire, 6,534. June-July..| 600/600 563 563 || 601/601 | 562/562); 563 | 602) 563) 6028 
Caae. iT len TM mat 5 Vasa, thine Juiy- \ug...; 603 6 63 | 6 02 602; 603; 603 | 602); 602)|| 601: 604! 604] 64 
ow Goalenourg—Deo 1—Bark Hilda, i.,i50, 8 ; 
WiLM. 058 - Bor Liverpool—Dee. “—Bark I ina, 1,614. rn — cece sonel gesek suend] sve f sece) sacel +: i Santen en aoe 
NOkfouK—eor Liverpool—Deo. 5—Steamers Busion City, 6,600; Straits | SCOPES +] vert creep cree) seed] eeeel ence] cee fe cae }] sees} ceed eeeel sone 
® wover, 6,745; barks Kate Sauctou, 2,411; lLucce, 2,638.... 
*. G- oveamer Elysia, 6,071 









































i- ( o 
Bosto |. ss. LAN erpoo!t- Nov. 29 Sleamer Sarmatian, 961....Dee. 2— 

Sli dar Lowa, 2,970 ... Dee. o—St-aiwer Duly crian, ——. | Weilnesday. . 
magn wre Li si ae want + “rcp saa aa Mentinere, 1,462.... ) mans 
» > 1|—Sieamer Caribbean, 3,748 ; My Clos 
ea F... a vdam—Deo. ter de dadrid, 1,050. Open) High | Low.) Clos.| Open! High Low. Clos. Open High | Low. e 

IhAvoLeila For Liverpool—Deo. 1—Steamer British Queen, 2,800. ad dia. la. ee Pee Pee a’ a. | a a. | a 


B-io we give all news reovived to date of disasters to vessels | Deoember..|553 554/552 | 554), 554) 554/554) 554) 55)/ 556/554) 564 
oe : A‘ aii re Doc.-Jan ...}5 8 | 553) 552/553 || 554/ 554/554) 553 || 55615551554) 5 oe 
carryt es gotten from Uaited Staves porcs, &e : Jan.-*ob ...15521552(552/552|/553/654/553'554|15561556, 554) 554 
ASH3: +45. scosmar, from Gilvestoa for Havre. Two hundred bales Heb.-Ma .../553/554,553'554| 554/555'554/5541/557\5571 553) 555 


o +o. steamship Ashbvrvoke, Which arrived at Havr>s, Nov. ~ 
23 .cou Galvesten, tovd fire, but tue tire was afterwards extiu- Mar.- - pril..| 555 | 655 | 555) 555) 555 | 557 | 5.56 | 6 57 || 550) 550/557) SOF 


Bio ued, Ap il-May..| 556/558) 558) 558 l55u 559/559) 55)// 561) 561'56€0/] 560 

Agpay. ». OH. steamer (Br.), at Galveston, loading for Liverpootl. | May-J«ne..! 562 | 562/561) 561) 563) 562) 562/562)| 600} 600 563) 563 
rie wos discovered night of Dec. 6 in the fere hatch of steamer | June-July..| 600] 6 01/562] 600 |' 601 | 602) 601 | 602]| 603} 608 602] 602 
Acc. .orrach; her cargo of cottog will have tv be broken to ascer- Ju'y-Aug...| 603} 604) 603) 603 || 605 /| 605 | 605/605 || 606) 607. 608] 607 ° 


lias the Calunge, red ad 
Fissni LY. teanier (Br.), from New Ovleans for Liverpool, whieh clea = oh 6 06 6 06 6 06 606 66S 6 08 607 6 08 oeee eeeel wees cece 
N ¥, 2 >. reiurmed to the cley again on acaouut of having too great pt. eee eer eeee seee eeers eres ere ‘* sees eee. eee eesee eeet 
at im “he discharged 100 bates of vetion and left again privr to 
wetauac |, 


Thursday. Friday. 
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‘moderate business for export. 
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BREADSTUFFS. Wheat— ep ne 0 a0 
Furpay, P. M., December 8, 1882. | Soriné-Ror push. 92 Bris | bitter eseeeee 67 @ 50 
Flour has been more or less depressed of late, the sales being Hed winter io. 1O8eL 16%] Want 40 @ 45 
small and the supply burdensome. Winter wheat brands have wae “2 af 2 — : — te 4u% 
been more depressed than spring wheat grades. To-day the ay — 72100 731g "taakoe No.1.... 96 » a3 
market was dull for the better grades, but the cheaper brands| Wite------------ 89 @ A a ment... 103 ® “se 
sold well ; prices, however, were still weak. Buckwhess...... .- vinsttiea tins ery coon = 4 oe 


Wheat has been quiet most of the time, both for export and 
en speculation, though yesterday a very fair trade for foreign 
account was done. Cash wheat has advanced one cent, and 
December has not varied materially from the figures of a week 
ago, while the later deliveries have declined slightly. A 
searcity of ocean freight room has cofftinued to restrict the 
export trade, and there has been little speculative demand 
either here or at Chicago. The crop is being marketed at a 

very moderate rate, but the supply is nevertheless largely in 
excess of the present requirements. The indications, therefore, 
point to a large supply at the close of the year, though it will 
consist mainly of winter wheat, spring being comparatively 
scarce. There has been some business in Chicago on French 
account, but nothing very important, and we are, in fact, 
feeling the effects of large crops in Russia and other parts of 
Europe this year, not to mention the effect of the cheap wheat 
from Bombay and the Persian Gulf, raised at a smaller cost and 
transported to Europe at iower rates of freight than those cur- 
rent at any of the ports on either the Atlantic or the Pacific 
seaboard of the United States. To-day the market was irregu- 
lar, cash and December being slightly higher, while later deliv- 
-eries declined a trifle ; there was a slight decrease in the visible 


-supply ; No. 2 red sold at $1 0854@$1 08% for December, $1 1034 
-@$1 10% for January, $1 14%4@$1 145g for February, and 
- $1 1434@$1 1454 for March. 


Hard No. 1 Duluth spring is 
searce and wanted ; the quotation is $1 20. 

Indian corn has been fairly active for speculation, with a 
Cash corn has fallen 12 cents 
during the week and old for December 8 cents, while the later 
deliveries have advanced 1 to 2 cents; new for this month has 
Meclived 2 cents. There have been large sales for December at 
the sharp decline, and at times even excitement, some of 
the bulls showing anxiety to unload, while bears put out 


considerable additions to their shorts. The receipts have de. 
creased somewhat, partly owing to intense cold at the West. 
The recent cutting of rates on the Northwestern railroads has 
had litue, if any, effect. A considerable portion of the corn 
arriving at Chicago, it is noticeable, is below the contract grade, 
and here some of the ungraded new has sold at as low as 43c. 
New yellow has been quoted here at 60@70c. for white and 
60G70c. for yellow. Most of the receipts of new have 


been from Southern Ohio, Missouri and Kentucky, 
though there have been arrivals also from Mary- 
land, Tennessee, Virginia, Delaware and Pennsylvania. 


The aggregate receipts, however, have been moderate. To-day 
plices opened 72@lc. lower, but afterward recovered the 
decline’and advanced %4@l1c.; No. 2 mixed sold at 70c. for new for 
December; 654 @66 %c. forold for January; 6434@65%c. for Feb- 
ruary, and 6336@64%éc. for May; old No. 2 mixed for December 
was held at 7394c. with 734¢c. bid, and at the last call 7034e. 
was bid for new for this menth. 

Rye has declined, but barley has advanced somewhat. Oats 
were quiet until yesterday, when a good business was done, but 
prices on the spct have shown a decline. To-day, however, 
there was an advance, with liberal sales of options at 4434@45c. 
for December,s{ 45)4@46/4c. for January and 4634@47c, for 
February. 

The following are closing quotations: 

FLOUR. 





Ro. 2 ne: --® bbl. #2 es 3 00 | City shipping ee 

We. 2 winter ......... 3 50 Senthaee’ leicore and sphenbeliartnes 
Superfine............. oe 3 80 family brands ...... 5 30@ 675 
Spring wh wheat extras.. 3 75e ° 3 “4 wey he skip’g extras. 425¢@ 5 20 

Rp 25 e flour, “ee 
Wis. & Minn. rye mix, hi 30 5 30 ace a oe oe 
Minn. clear and stra’t 450@ 6 00 Western, = ee ee 385@ 406 
b Lee regen +f “extras. > -4-4 4 | a te «wee 41004 415 
nts, spring....... 5@ 750 w't flour100 
Patents, winter...... 5 50@ 700| — eo 





———- 





(From the “‘ New York Produce Axrchange Weekly.’’) 
Receipts of flour and grain at Western lake and river ports 
f-rthe week ending Dec. 2, 1882: 


ae Wheat, Oorn, Oats, 
saat, ati, aa, cath, duake’ 
- 8 s.) §( $.) (32 lbs.) (48 tb 
Chicago .... ... 63,089 403,315 1 1385, og 446,674 158, = 30 ie 
Milwaukee..... 106,887 19 214 98 66 '325 189 086 29,410 
ae 885 174, 352 ay 299 26,298 2,000 °3'477 
Detroit......... 2,12 93, 053 6,991 17,760 111546 
Cleveland...... 200 ,200 2,500 Spaces bm ats 
st. Louie vaereiiee 53,970 $71. 1.866 278,580 198:793 74.816 13,793 
ERs nas. nnaive 315, 6,150 1 
Duluth......... 20,000 297 Tae a re ri — — 





Total .. ..-. 248,061 1,537,940 2,619,911 793,800 449.297 109,945 
Same time 81. 125,947 661,665 1,618,135 638,912 463.408 80,089 


Total receipts at same ports from Dec. 26, 1881, to Dee. 9, 
1882, inclusive, for four years: 

















1881-82. 1880-81. 1879-80. 1878-79, 
Flour.......bbls. 7,982,275 __ 8,269,603 6,371,030 6,458,798 
Wheat......bush. 70,474,165 52,228,192 81,681,880 94,380,137 
I<. manidnnscenbe 73,666,323 125,723,913 144;732,658 102'655'148 
tains divine ae =. 43,292,440 33,977,849 37,266,667 29/414'908 
ai 11,543,792 9.995.221 9,114:734 9529017 
ii: aainemeien 3,274,588 3,465,070 3,662,406 4'575'903 





Total grain .... 202,251,308 230,390,245 276,458,345 240,560,113 

Comparative receipts (crop movement) at same ports from 
July 31, 1882, to Dec. 2, 1882, as compared with the pre- 
vious three years : 


























1882. 1881. 1880. 1879. 

Flour.....-.bbls. 3,712,681 3,151,452 3,101,668 2,713,859 
 ~~_rroree bush. 45,129.511 22,804,769 48,732.156 53,386,252 
2 ccccccce 24,475,247 54,820,799 . 55,050,410 36,790,931 

Outs cocece cores - 21,242,555 13,524,235 19,239,255 12,352,811 
Barley .....-.«--- 6,725,234 6,003,933 6,608,993 7,090,280 
Rye.. -- 2,060,889 2,465,68¢ 2,271,052 2,663,362 
Total grain.... 99,622,486 99,619,419 131,901,871 113,283,666 


Comparative shipments of flour and grain from the same 
ports from Dec. 26, 1881, to Dec. 2, 1882, inclusive, for four 
years: 


Flour... ....bbls. 


1880-81. 
8,144,233 


881-82. 


1 1879-80. 
8,078,168 


5,415,918 


1878-79 
6,975,399 















































Wheat..... bush. 52,430,226 46,887,275 67,777,589 76,934,401 
ecg iota . 63,635.776 106,543,016 124,436,924  83,039'304 
ee abigpesnetraA 4,433,672 32,278,222 30,189,637 20,806,334 
Barley .... ..- ... ©=6.4843.734 4406,374 3.978.877 5,351,300 
te: ERC 3,059,981 2,219,918 2,968,740 3,961,870 
Total grain .. 158,403,389 192,334,805 229,351,767 190,093,219 


Rail shipments from Western lake and river ports for the 
weeks ended : 




















eo 1881. 1880. 1879. 
Week Week Week 
Pmy | . 3. ec. 4. . 6. 
PIOGP...00 coccccccecse bbls. 232,116 118,73i 244,099 136,094 
Wheat........ ....-- bush bt 787 268,275 186,783 363,338 
COFT..cccccccss crccccccece 17,545 1,058,236 54 1,539 665,768 
Pi ennescendane caseeesen "609,603 259,893 438,541 211,371 
BOTICT . ccccccccccccocecces 181,944 189,117 121,50 108, 
Ov cdecenecocescesososous 50,351 59,712 58,502 138,019 
Weta. ccccece occcesces 4,160,299 2,835,233 1,346,572 1,366,546 
Railand lake shipments from same ports for last four weeks: 
Week Flour, Wheat, Oorn, Oats, Barley, Rye, 
ending— bbls, bush. bush. bush. bush. bush. 
Dec. 2...324.569 680,405 1,332.356 633,991 ! ae 2 “ary 50,351 
Noy. 25...285,857 964,638 1,449,995 629,726 18L 43,556 
Nov 18...280,744 1,414,879 1,312,017 731,396 334 '450 134,178 
Nov. 11...254,595 1,210,953 1, 194, 703 779,621 2053, 665 128, '307 





Yot.,4.w.1,145,765 4,270,875 5,289,101 2,774,737 851,940 356,392 
é4w’ks 81..549,330 2,320,116 6,179,459 1,317,350 660,467 226,163 


Receipts of flour and grain at seaboard ports for the week 
ended Dec. 2: 





Flour, Wheat, Oorn, Oats, Barley, Rye, 

At— bbis. bush. bush. bush. bush. bush. 
New York ..... 166,690 tik 654 887,556 176,650 259,700 171,250 
SOR. svescee - 90,675 111,150 107,150 68, "050 46,925 975 
Portland .... .. 950 —_nweeee 2,400 1,500 = ..-.0.  eeeeee 
ontreal....... 11,856 Se. vtimews 15 1,0 céditied 
Philadelphia... 19,424 133.000 53,500 62,050 10, 200 500 

Baltimore. ..... 25, "396 6,700 136,400 Ot ee P 

New Orleans... 31, 528 35° 428 16, 615 28, ae § wtesce  ~wadede 





Total week... 346.519 2,341,060 1,203,621 352.913 317,325 174,225 
Oor. week ’8i.. 212,405 908.452 1,065,666 286,269 371,909 84,194 


Total receipts at same ports from Dee. 26, 1881, to Dec. 2, 
1882, as compared with the previous three years : 











1881-82. 1880-81 1879-80. 1878-79. 

Flour..... ..bbls. 11,714,879 11,848,636 10,302,918 10,444,156 
Wheat ..... bush. 83,321,744 86,733,699 124,527,782 161,414,742 
GRR occas cvcescece 30,674.454 °99,388,356 134,363,733 100,819, ‘915 
Uats.... 200-200 26,149,627 25,705,688 22,296,311 20,950,797 
Barley........... 5,389,972 5,143,000 5,442,214 5,321,493 
O.cce cocesccce - 1,999,266 2,014,505 2,670,640 4,550, 457 








Total grain ....147,535,063 219,046,253 219,046,258 293,593,409 


EERE ES ESE et oe ea ee AEE ee eT 
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DROEMBER 9, 1982 | 
Exports from United States seaboard ports for week ending 
Dec. 2, 1882, have been as follows: 
Brporls | riour. Wheat. Oorn. Oats. Rye. Pear 
Bole vo) 346.19 =. Bustoo| 91134] “S93 
104,429] 546,1 | 
— | “BOA6sf 48,145] 3 Me 7 sek: wicaw 
Portland CC ee eres ee) Co) ae 
Moptrea e > plat bod A sae6ée506CC eC OCORSeEelLUC<i<_i‘i‘ ON VL OCCCCOROUOC‘« eS www@eecUlUCtC“‘i‘t RH HC OC SC 
| ane. “a” gesescl edmapst - *.dkdaech  ‘“seeecs 
ere 5,200] $17,258 300 Sl. ea Gener 
N.Orl’ns 7,175 1,250 Gite: sesedek “<“peadesE = «eames 
_—— 
w’k.| 176,146]1,208,207] 153,193 564] 91,134 393 
—. 127,013|1,220,005}1,050,317| 1,020] 42,66s| 15,196 























1" : 
The destination of these exports are given in the table below. 
We add the corresponding period of last year for comparison : 






































Flour. Wheat. Corn. 
is 
for week 1882. 1881, 1882, 1881. 1882, 1881. 
to— Week, Week, Week, Week, Week, Week, 
Dee. 2. Dec. 3. | Dee. 2. Dee. 3. Dee. 2 Lec. 3. 

~ | Bols. Bols. Bush. | Bush. | Bush. | Bush. 
Uo.King. 153,471 73.520) 728,395} 701,873) 131,556] 814,743 
Contin’nt 6.885 1,889) 460,864) 390,066 16,503} 211,918 
8.4 C.Am 7,.934| 11,636] 18,048 20 2.456 1,000 
W. Indies} 19,086] 17,168) ........ 580 3,948} 14.530 
Brit. Col’s y397 CE eel » bei de 40 8,056 
Otb.c’nt’s 315 1,437 900} 127,466 300 60 

Total... 176,148} 127,013)1,208,207)1,220,005 


155,193 1,050,317 





By adding this week’s movement to our previous totals we 
have the folluwing statement of exports since September 1, this 
season and last season. 





























Flow. Wheat. Corn. 

Exports since} 1999-23, | 1981-82. | 1882-83. | 1581-92. | 1889-83. | 1982-82. 
Sept. 1, te—-| get. 1to } Sept.1to | Sept.1to | Sept.1 to | Sept.1to | Sept. 1 to 
Dec. 2. Dec. 3. Dec. 2. Dec. 3. Dec. 2. Dec. 3. 

Bbls. Boils. Bush. Bush. Bush. Bush, 
Un. Kingdom] 1,678,240] 878,040} 16,887,580) 14,403,598, 1,183,703} 10.833,697 
Continent... 188,700 64,198] 13,650,101] 4,994,262] 185,869] 2,184,881 
g.4&C.Am...| 197.419 195,100 44,550 2.270 76,706] 172,895 
West Indies.| 268,685} 170,869 20,879 10,642} 119,269) 144,983 
Brit. Col’nies} 219,858} 198.390 ne 32,100 50,304 
Oth. countr’s}| 12,724 12,875| 138,584) 170,068 13,679 20,889 
Total.....{ 2,565,826} 1,514,772| 30,741,717| 19,590,940! 1,611,82u| 13,407,299 














The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by rail and water, Dec. 2, 1882, was as 








follows: 

Wheat, Oorn, Oats, Barley, Rye, 

In store ai— bush. bush. bush. bush. bush. 
New York ........ 6,443,327 1,192,869 1,460,843 62,431 172,645 
Do. afloat (est.) 1,640.090 186,000 99,000 420,000 272.000 
Albany ........... 14.6 26, 91.500 235,000 37,600 
eat dance 87,723 162,523 34,199 438,243 43,971 
= Beee.....- 353,000 600,00 ah tae ETN 68.000 
Piisessenede . 4,060,670 1,240,733 251,267 313,155 256,517 
Milwaukee. ...... 16,; 8,: 7,913 147,180 A3i 
ET e  @ * Fea eee eee 
Toledo..... oa 564,720 67,619 53.725 4,500 9,974 
eS aa 207.238 2,673 16.633 15,061 906 
inn eatin 250,000 110,000 2,000 1,050,000 93,000 
i ED cocccases 502,436 594,719 58,780 94, 35,22! 
inn 5 eee paneies 253,446 10,266 181,093 34,426 1,.88 
ETE G2 i  . eimmiier ih :  gueutis 244.693 2,491 
Montreal ......... 8 69,542 26,460 2,192 
Philadelphia . .... 345,199 29,435 ee” edema. eee 
he eae 5,24 48,411 7a.124 8,747 83,703 
Indianapolis...... 233.500 34,400 Gea? .*. |. dawes 18,300 
Kaneas City...... 278.604 272,475 13,791 1,412 17,602 
Baltimore .....-.. 1,312.75 ee, ae 
Down Mississippi. 10,856 40,765 | ieee ere 
TR A dininn c cinsininn 457.241 1,286,752 709,663 181,944 50,351 
eS a 430,124 488,171 15,496 ae >--eeewe 
On canal ......... [aad Ge | ied |. - Ailitieae ~~. eee 
Tot. Dee. 2,’82.19.993.959 6.460.699 3.812.152 3,278,333 1,199.192 
Tot. Nov. 25,’82.20,118.542 4,679,511 3,497,843 3,351,005 1,159,294 
t. Nov. 18, ’82.20,216.624 4.396,S88 3.809,909 3,u70.439 1,221,470 
Tot. Nov. 11, ’82.19.1"9.168 4,067,168 3,772,154 2,856,957 1.138.023 
Tot. Nov. 4, ’82.17,742,853 4.003.361 4,175,772 2.572.329 1,084,018 
Tot. Dec. 3, ’81.18,576,127 18,817,521 2,820,045 3,165,974 1,253,216 


the condition of the dry goods trade. 





THE DRY GOODS TRADE. 
FRIDAY, P. M., December 8, 1882. 
The past week has not developed any material change in 


Business has been 


restricted in volume with commission houses and importers as 
regards seasonable goods, but some fair orders were placed for 
certain spring fabrics to be delivered hereafter. The general 
jobbing trade was somewhat quiet, and yet there was a steady 
call for small lots of staple and department goods by personal 
selection and through the medium of orders, and a considerable 
distribution of fancy goods, adapted for the coming holidays, 
Was made in some quarters. The cotton goods market con- 
tinues unsettled, with a drooping tendeney, but other values are 


fairly maintained, and stocks of both foreign and domestie- 
goods are in pretty good shape as a rule. 

Domestic Corron Goops.—The exports of cotton goods for the 
week were 3,203 packages, including 1,150 to China, 660 to 
Great Britain, 513 to Chili, 267 to Argentine Republic, 202 te 
United States of Colombia, 92 to Brazil, &. The tone of the 
cotton-goods market was quiet and easier. Standard sheetings, 
which have ruled steady for many months past, were reduced te. 
8c. per yard, and slight concessions were made upon varioes 
makes of wide sheetings, bleached goods, ticks, &., without 


and cheviots ruled quiet, but some fair-sized lots of camlets were- 
placed ‘“‘on memorandum.” Print cloths were in moderate 
demand and steady at 3 11-16c. and 3 5-16c. for the respective 
qualities. Prints and ginghams moved slowly from first hands, 
but there was some business in plain and fancy seersuckers for 
future delivery. 

Domestic WooLEN Goops.—There was a limited eall forheavy 
cassimeres at first hands, and the jobbing trade wasa trifle 
more active. Spring cassimeres, suitings and worsteds were 


mostly quiet as regards new business, but agents continued to 
make fair deliveries on account of orders on record. Cloak-. 
ings and repellents ruled quiet, but sackings were in fair re- 
quest by jobbers and retailers. Satinets continued dull, and 
there was a light and unsatisfactory business in Kentucky jeans. 
White and colored flannels were in moderate request at steady 
prices, but blankets were mostly quiet. For seasonable wor- 
sted dress goods there was only a limited call, but agents eon- 
tinued to book fair orders for such spring fabrizs as men's vest- 
ings, lace buntings, &e«. Woolen hosiery dragged heavily, and 
the demand for knit underwear, and fancy knit woo en; was 
barely up to expectations. 

Forgien Dry Goeps.—Aside from a few descriptions adapted 
tothe holiday trade foreign goods have been quiet with im- 
porters, as is usually the case between seasons. ‘lhe jobbing trade 
was fair for the time of year, the activity of the retail branches. 
having stimulated the demand for small reassortments, 

Importations of Dry Goods. 
The importations of dry goods at this port for the week 


ending Dec. 7, 1832, and since January 1, and the same faets 
for the corresponding periods of 1881, are as follows: 
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materially increasing their distribution. Cotton flannels and. 
saiteens remain unchanged,because stocks are light. Cottonades. 
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Financial. 


Commercial Cards. 





TT , 
Insurance, 








BANKERS AND BROKERS, 
I Wall St., Cor. New, New York. 
INVESTMENT SECURITIES. 
Special attention to business of country banks. 








Wma. M. EARL, A. H. DAYTON. GEO. H. STAYNER 
Biember N.Y. Stock Exch. Special. 


Earl & Dayton, 


MaANKERS AND BROKERS, 


55 TO 59 DREXEL BUILDING, 
New York. 


STOCKS AND BONDS BOUGHT AND SOLD 
STRICTLY ON COMMISSION 


Randall & Wierum, 
50 EXCHANGE PLACE, 
Brokers in Railroad Stocks and Bonds, 
GOVERNMENTS & FOREIGN EXCHANGE, 


BAS. K. RANDALL, OrTo C, WIERUNM 
Member N. Y. Stock Exchange. 














Miscellancous. 


W. W. Farmer, 


MONROE, LOUISIANA. 
‘Counselor, Solicitor and Attorney. 


‘Practices in the District Circuit and Supreme 
Courts of the Unkes States aud of the State, in 
-gilclasses of cases. as no other business, and de- 
wotes his saseeual attention ind ali his time exclu- 
et to his profession. Refers to Bank of Monroe. 











SPECULATION AND INVESTMENT 
IN STOCKS AND SHARES 


WITH A MINIMUM RISK. 


ZXPLANATORY BOOK, just published, gratis 
and post free upon application. 

OPERATORS IN STOCK EXCHANGE SECURI- 
TIES should test this system, by which large profits 
are realized, and the possibility of losses reduced to 
@ minimum. 

OPINIONS OF THE PRESS. 


Civil azette— The system recommended 
#y Messrs. Gutteridge & Con.k 8 i. comprehend 
yarnd safe.” John Bull—“An appa ey oo =~ vad 

system, worthy of public comsdence. ” Court Jou 
"An excelleat way of tt ably set forth ” 

m—"Ar eos - &- This system com- 

f very oils one.” "Nowe of the 

. Wortd—~ This book 4 onl worth ing. One can- 
~29t do better than retain their services.” 


W. GUTTERIDGE & CO., 
SWORN BROKERS, No. 7 DRAPERS GARDENS 
London E. C.,. England. 








q WEBSTER’S 
UNABRIDGED. 


In Sheep, Russia and Turkey Bindings. 





F. te 

the latest edition with 118,000 
Words, (3000 more than. any 
other saenee Distionsty. -) 


“A LI uBRARY tt ITSEL 


GE 


Pe eee cd 
Se ee Ge 





Rinll 


Pee rye 
™ 


Wry - ‘ye Brom 


Biographical Dictionary which 
it contains gives brief facts con- 
cerning 9700 noted persons. 

in INustrations—3000 in num- 
ber, (about three times as many 


BEST ::. 
as found in any other Dict’ry.) 
HOLIDAY CIFT. 


m,- - oon to Pastor, Parent, Teach- 
Child, Friend ; for Holiday, Birthday, Wed- 
tha, or any other occasion. 


it is the best practical English Dictionary 
extant.— London Quarterly Review. 
Et is an ever-present and reliable school 
master to the whole family.—<S. S. Herald. 
.G. & C. MERRIAM & CO., Pub’rs, Springfield, Mass, 


Wire Rope. 


STEEL AND CHARCOAL 
IRON of superior quality 
suitable for MINING ANv 
HOISTING PURPOSES 
Inclined Planes, Transmis- 


sion of Power, &c. Also, 
Galvanized Charcoal and 
48B for Ships’ Rigging, Sus- 
f pension Bridges, Derrict 
# Guys, Ferry Ropes. Ac. 

4 large stock constantly oz 
4 hand from which one da- 
sired Fongthe cute 
FLAT STEEL AND IRON 
ROPES for Mining pur- 

Bes manufactured to ore 


MASON & CO.,, 
431 Broadway, New York, 
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A. H. Brown & Co.,! 





Dan Talmage’sSons & Co 


MILLERS, FACTORS, 
AND COMMISSION MERCHANTS IN 


RICE, 


96 Wall Street, New York, 

10, 12 & 14 East Bay, Charleston, 
168 Bay Street, Savannah, 

41 & 43 North Peters St., N. Orleans. 





Joy, Lincoln & Motley, 


SUCCESSORS TO 
E. R. MUDGE, SAWYER & CcoO., 
483 & 45 WHITE STREET, 15 CHAUNCEY STREET 


NEW YORK, BOSTON 
AGENTS FOR 


Ocean Mills Co., Atlantic Cotton Mills, 


Peabody Mills, Chic pe ate. Co., 
Ellerton New Mill Mig. Co., 
Saratoga Victory Wat Co Ong 


‘arn Mills. 


Bliss, Fabyan & Cc., 


New York, Boston, Philadelphia, 
SELLING AGENTS FOR LEADING BRANDS 


BROWN AND BLEACHED SHIRTINGS 
AND SHEETINGS, 


PRINTS, DENIMS, TICKS, DUCKS, &e. 
Tewels, Quilts, White Goods and Hosiery 
Drilis, Sheetings, éc., for Export Trade. 


Brinckerhoff, Turner 
= Cai 


Manufacturers and Dealers tn 


COTTONSAILDUCK 


And all kinds of 
COTTON CANVAS, FELTING DUCK, CAR 
COVERING, BAGGING, RAVENS DUCK, SAIL 
TWILNES, &c., “ONTARIO” SEAMLESS 
BAGS, “AWNING STRIPES.” 
Also, Agents 
ONITED STATES BUNTING COMPANY. 
A full supply, all Widths and Colors, always in stock. 
No. 109 Duane Street. 


Hosiery and 











Columbia arr bene 


mer- 


catalogue t 

The Pope Mfg. Co., 

642 Washington St., BOSTON, Mass 
New York Riding School, 

214 E. 34TH ST., NEAR THIRD AVE 


_ Herring’s Safes. 


THE CHAMPION RECORD 
IN ALL GREAT FIRES. 











HERRING & CO.. 
251 & 252 Broadway, New York. 











OFFICE OF THE 


ATLANTIC 


Mutual Insurance Co., 


NEW YORK, January 25, 1gg9 


The Trustees, in conformity to the Charter of 
the Company, submit the following Statement 
of its affairs on the 31st December, 1881: 
Premiums on Marine Risks from 

lst January, 1881, to 3lst be- 

Eo ee ee 
Premiums on Policies not marked 

off lst January, 1881 


$4,039,487 10 


1,587,534 47 
© LL tes 

Total Marine Premiums .... $5,627,021 57 
antedienhieten, 


Premiums marked off from Ist 
January, 1881, to3lst Decem- 


RC nae ee $4,110,176 72 
re 

Losses paid during the same 
ic acncnacced pucacncewneses $1,775,882 80 
re 

Returns of Premiums and Ex- 
POM ccvencccvcscace aeseesees $924,227 02 
—— 


The Company has the following Assets, viz.: 
United States and State of New 
York Stock, City, Bank and 





rcstecuctdanteernes $8,965,758 00 
Loans secured by Stocks and 
Gi dintteccndncdindindate 1,729,500 00 
Real Estate and Claims due the 
Company, estimated at....... 491,148 18 
Premium Netes and Bills Re- 
Ge ekcccndinbade sodscnsdces 1,631,294 23 
GE BE, ccncdcccccoscoccocs 347,765 99 
I ee $13,165,466 40 








SIX PER CENT INTEREST on the outstand- 
certificates of profits will be paid to the holders 
thercof, or their legal representatives, on and 
after Tuesday, the Seventh of February next. 


THE OUTSTANDING CERTIFICATES of 
the issue of 1877 will be redeemed and paid to 
the holders thereof, or their legal representa- 
tives, on and after Tuesday, the Seventh of Feb- 
ruary next, from which date all interest thereon 
will cease. e certificates to be produced at 
the time of payment and canceled. 


A DIVIDEND OF FORTY PER CENT 
declared on the net earned premiums of the 
Company, for the year ending 31st December, 
1831, for which certificates will be issued on 
and after Tuesday, the Second of May next. 


By order of the Board, 
J. H. CHAPMAN, 


Secretary 


TRUSTEES:3 


J.D. Jones, Horace Gray, 
Charles Dennis, Edmund W. Corlies, 
W. H. H. Moore, John Elliott, 

Lewis Curtis, Adelph Lemoyne 
Charles H. Russell, Bobt. B. Minturn, 
James Low, Charlies H. Marshall, 
David Lane, George W. Lane, 
Gordon W. Burnham, Edwin D. Morgan, 
A. A, Raven, Robert L. Stuart, 
Wm. Sturgis, James G. De Forest, 
Benjamin H. Field, Samuel Willetts, 

3 Jsiah O. Low Charles D. Leverich, 
William E. Dodge, William Bryce, 
Royal Phelps, William H. Fogg, 
Thomas F. Youngs, Thomas B. Coddington, 
C. A. Hand, Horace K. Thurver, 
John D. Hewlett, William Degroot, 
William H. Webb, Henry Collins, 
Charles P. Burdett, John L. Riker. 


J. D. JONES, President. 

CHARLES DENNIS, Vice-President. 
W. H. 0. MOORE, 2d Vice-President, 
A. A. RAVEN, 24 Vice-President. 








